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tain of debt as the Western Pacific has wearily car- 
ried. Or shall we say that the security-holders of 
the Denver & Rio Grande have financed it by proxy 
until they could no longer stand the strain? 

In the three years that the Western Pacific has re- 
ported its earnings to the Interstate Commerce Com- 
mission it has been able to save for interest charges 
only $1,926,051, and the difference, $5,573,949, to meet 
the interest on the first mortgage bonds, the Denver & 
Rio Grande has had to pour into the property to main- 
tain the integrity of its guarantee on the interest and 
principal of these bonds. 

Altogether it has been semi-officially announced that 
the Denver & Rio Grande’s ill-starred venture to 
which George Gould had yoked it has cost it more 
than $40,000,000 in cold cash and for which the se- 
curity-holders have not received a penny of what they 
can consider profit or any advantage. This expenditure 
they will have to charge eventually to profit and loss. 
Gould’s dream of a transcontinental railroad system 
from coast to coast has turned out a figment of imagi- 
nation or the fruit of an astigmatized ambition. 

\What is to be regretted is that others should have 
financed Gould’s folly and must now stand the bulk 
of the loss. 

As for the value of the guarantee of the Denver & 
Rio Grande to the holders of the first mortgage West- 
ern Pacific bonds it is worth no more than some of the 
“scraps of paper” about which so much has been 
heard of late—good only for as long as the makers of 
them think it is to their advantage to maintain their 
promises. After that necessity has passed, these guar- 
antees are discovered to possess no value. 

The Denver & Rio Grande is in a position to stand 
back and say to the first mortgage Western Pacific 
bondholders. “What are you going to do about it?” 
Sue? If you do you can only secure the appointment 
of a receiver and then your bonds will, as a lien, trail 
behind the company’s adjustment bonds, which virtual- 
ly means, in a foreclosure proceeding, that there would 
be nothing left to apply upon their guarantee to make 
it good.” 

That is exactly the situation. It will profit the 
Western Pacific bondholders nothing to hold the Den- 
ver & Rio Grande to the terms of its guarantee, for 
the road is in no position to finance the property, and 
its shareholders are as much the victims of the un- 
sound financing of Gould as they are. 

What they should concern themselves most about 
at this time is to save as much out of their investment 
as they can and which only will be possible by accept- 
ing a drastic scaling down of the first mortgage debt 
and taking something less than they bargained for in 
different scraps of paper in that the 
country of the Western Pacific may somehow miracu- 


the hope 


lously grow up to inject some value into the new se- 
curities. 

A sad commentary on the pass to which the Goulds 
have brought the system is the suggestion that the Gov- 
ernment should now take over the road, but this does 
not hold out much consolation for investors who orig- 
inally purchased the first mortgage 5 per cent bonds 
in the belief that they constituted a good investment, 
being guaranteed by the Denver & Rio Grande. 


A BRACING SPRING TONE TO BUSINESS. 
Prosperity Returning Without Any Artificial Help—Can 
War’s End Be Discounted? 

There is a distinct shifting of the tone of business 
sentiment toward hopefulness and optimism. It is very 
noticeable on many sides. Spring, with its promises 
and cheer, is close at hand. Congress has shut up shop 
and all the signs from the Capitol give assurances 
that there is nothing now on the political or diplomatic 
horizon that will necessitate the return of the law- 
makers, who have passed enough laws, in all con- 
science, to last several Sessions. 

It is true we were in the shadow of the great Euro- 
pean conflict for a few days, but now seem to be well 
out of it into the free air again and prepared to play 
the role of intermediator when reason once more 
lights on the chancelleries of Europe. 
more immediate financial concern we are able to see 
a very distinct change for the better in the public sen- 
timent toward capital, organized and unorganized. The 
people seem willing to permit the undoing of hasty and 
ill-considered “full crew” laws, the repeal of discrimi- 
natory statutes designed to hamper the expansion of 
legitimate industry, the railroads of the East have been 
freed of the fetters of repressive rates and have been 
permitted to frame schedules for an advance, the bank- 
ing world is committing itself with greater confidence 
to undertakings which it would have turned deaf ears 
to three months ago, and investment capital is daily 
gaining confidence that the way ahead is clear, or so 
clear that a goodly distance ahead presents no formid- 
able obstacles for discouragement. Lessons of pru- 
dence and conservatism have been pressing upon us 
for many months and they have been taken to heart. 
This means much to our economic well being. 

The world is sick of the European crime and Europe 
is sickened itself. We believe if the truth were told 
by the Chancellors who are daily rising in their legisla- 
tive halls and boasting of an ability to prolong the 


In matters of 


war for five years, they would confess their weari- 
ness and desire for peace also. We believe with a 
number of eminent financial authorities that the war 
cannot, or at least will not, be prolonged for many 
months and that the neutral nations, especially the 
United States, will discount a return of peace by get- 
ting back once more into something like their normal 
economic status. In fact this has already begun and 
we believe our country will continue to display, more 
numerously than before, those signs of strength and 
vigor which are so characteristic of the youngest but 
richest of the leading nations of the earth. 

We are optimists. The best part of 1915 is before 
us. The present tone of sentiment is one of brightness 
and cheer and it is so because it has a good foundation 
and it is not frothy or ephemeral. The markets of all 
sorts and kinds are in a way to feel the stimulus of the 
reawakened feeling. The dawn of a newer, better day 
is at hand, we verily believe. 


A WELCOME SIGN. 

In this day when stockholders are contented if they 
can depend upon holding what dividends they are ac- 
customed to receive an announcement by some corpora- 
tion of its ability to increase its dividend disbursement is 
The Ohio Cities Gas Company 
per 


always doubly welcome. 
by declaring a quarterly dividend at the rate of 1% 
cent. this week has increased the rate by % per cent. 
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DISTILLERS SECURITIES 4s. 

It is not what the situation is now, or the fact that the 
Distillers Securities Corporation has definitely announced 
that the April interest coupon will be paid, that is taken 
account of by investors, but what might happen to the 
company’s business should the Prohibition movement keep 
up its present momentum. Arizona, Oregon, Washington 
and Colorado went dry in January, and Iowa is likely to 
follow and then Idaho. Distillers and brewers have begun 
to realize that in fighting this movement they are virtually 
engaged in a contest for their very existence. Consump- 
tion of beers and liquors has shrunk decidedly in the last 
few years. 

In the last twelve months there have been many failures 
of brewers and distilleries. Several old established com- 
panies in Chicago have given up, while in Ohio one of 
the largest and best advertised breweries is in a receiver’s 
hands. This week it was announced that two distilleries 
in Kentucky confessed their inability to pay creditors. A 
big bank in Pittsburg closed this week on account of 
heavy support it had given to weak brewery interests. 

Holders of the 4% per cent. bonds are perturbed and 
anxious about the future to such an extent that liquida- 
tion increased alarmingly this week. A good many of 
the bonds held on loans have been thrown over by the 
banks. This week’s prices were the lowest touched in the 
company’s history. The bondholders seemed to fear the 
worst, and were not reassured much by the official an- 
nouncement that there had been no developments in the 
company’s affairs to give basis to any explanation that the 
April 1 coupon will not be paid. “Last year the company 
earned the interest twice over, and this year has shown 
no decline,” said the statement, which evidently refers to 
the fiscal year. 





SOUTHERN PACIFIC BOND ISSUES. 


The “seller twenty” liquidation of railroad bonds, de- 
noting selling for the account of foreign holders, has not 
ceased, but it has not been quite so heavy this week as in 
the previous week. There is still considerable free offer- 
ings of the Southern Pacific refunding 4s and convertible 
4s and also the Southern Pacific Terminal 4s, all of which 
are down to their lowest prices of the year and from 2 
to 4 points below the high of January. 

All these bonds, with the exception of the Terminal 4s, 
which are a mortgage on a separate terminal property at 
San Francisco, come ahead of the $51,000,000 convertible 
5s, which are selling around 97, and they are considered 
by good bond judges asa high grade investment bond. 
There are $81,152,000 of the convertible 4s, which were 
issued in 1909 with the privilege to shareholders to sub- 
scribe to them at 96, the bonds to be convertible into 
stock of the company at $130 per share. They are selling 
around 81 now and were considered cheap at 96 six years 
ago. At that time the stock was selling around 125 and 
sold at 139 that year. 

The Terminal 4s are not regarded as highly as the other 
issues, as the public somehow does not seem to have taken 
very kindly to terminal railroad bonds. At least such 
bonds have not displayed a good market record in the 
last several years. These bonds total $24,984,000 and are 
an absolute first mortgage on property in San Francisco 
covering about 100 miles of track, sidings and valuable 
lands and power house, shops, stations, etc. One reason 
why foreign selling of this bond has continued heavily of 
late is that they are owned by many capitalists in Ger- 
many, Switzerland and London At their this week’s low 
level the bonds if held to maturity will yield over 5% 











How to Invest 


Your money is an im- 
portant de atur in 
this year’s Almanac. 


The edition is limited 
—a few copies remain 
for distribu- 


tion ONLY to hold- 
ers of bonds—or those 
having funds on hand 
for SAFE invest- 
ment, Write TO- 
DAY, if you wish to 
be sure of receiving 
your copy. 





How Shall I Invest? 


This ever-recurring ques- 
tion is foremost with hun- 
dreds of investors NOW. You 
should take advantage of 
changed conditions and un- 
certainties both here and 
abroad. 

Favor ONLY those securi- 
ties which are based on the 
taxing-power—which are 
THE PLEDGE OF THE 
PEOPLE. 


“But how may I link profit 
with conservatism?” you 
may ask. You may solve this 
problem in our offering of 
well-secured municipal dis- 
trict bonds, protected by the 
power of taxation and which 
pay you full 534%. Like gov- 
ernment bonds, they are ex- 
empt from the federal in- 
come tax. 

Learn of the safety of good municipal 


bonds. Write us and we will promptly 
forward all details on this security, 


BOWMAN, COST & COMPANY 


INVESTMENT BANKERS 
605 Third Natl. Bank Bldg., ST. LOUIS, MO. 

















Suggestions 
for Investors 


Those with accumulated savings who have 
hesitated to invest because of a natural feel- 
ing of apprehension caused by the disturbed 
conditions -existing in certain lines of busi- 
ness will find it interesting, and perhaps profit- 
able, to study the various investment channels 
open to them at present and obtain the opinion 
of those recognized as financial experts. 
While opinions naturally differ, one method 
can be employed which will enable investors 
not only to receive an unusually high interest 
rate, but there is every reason to believe that 
ultimately their principal will be improved. 
With present unsettled business conditions in 
mind, we have prepared some investment sug- 
gestions which explain a way for careful in- 
vestors to use their available funds in a most 
conservative and effective way. 


Circular M-114 sent on request 


A. B. Leach & Co. 


Investment Securities 
149 Broadway, New York 
ne So. La Salle Street, Chicago 
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Bonds for Investment 


Harris, Forbes & Co. 
56 William Street, New York 














The bonds of growing western municipalities 
and school districts located in agricultural 
sections give safety to the investor and returns 


of from 5% to 6%. 


We have many issues with 


denominations of $100 and $500. 


James N. Wright & Company 


309-12 First National Bank Bldg. 


DENVER 


PHILADELPHIA 


1108-9 Stock Exchange Bldg. 
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$6,000,000 
Lackawanna Steel Company 
6% Two-Year Gold Notes 


To be dated March 1, 1915. Due March 1, 1917 


Interest payable March 1 and September 1 in New York. Coupon notes of 1,000 each, principal of which 
may be registered. Redeemable in whole or in part at 101% and interest at any time upon six weeks’ no- 
tice. Authorized and to be Outstanding, $6,000,000. The New York Trust Company, New York, Trustee. 


We call attention to a letter of Mr. E. A. S. Clarke, President of the Lackawanna Steel Company, copies of which may be 
had on request and from which we summarize the following important features in regard to these Notes: 


Since March 1, 1910, funded indebtedness has been reduced $5,482,000 (including 
present financing), and $6,814,669 has been expended for additions to plants and 
other properties. The present financing will reduce annual interest charges $139,700. 


Assets of the Company in excess of prior obligations amount to over $56,000,000, 
equal to more than nine times these $6,000,000 notes. 


Company’s investments in iron ore properties are conservatively estimated to be 
worth $6,165,000 more than the value at which they are carried on its books. 
Valuable patent rights are owned by the Company and are carried on its books 
at a nominal value. 


Since 1900 Stockholders have subscribed for $27,250,000 Common Stock, whichi 
was paid for at par in cash. 


These Notes will be the direct obligation of the Company, and will be issued under 
an agreement which will provide that, until the entire amount has been paid 
off, the Company will not mortgage any of its present plants, real estate, 
etc., or pledge any stocks, bonds or obligations of other companies owned or 
held by the Company, or permit to be created any mortgage or pledge thereof, 
except by the issue of bonds under the First Consolidated Mortgage. 


Balance available for interest charges on this Company’s bonds for the past nine 
years (1914 partly estimated) averaged $3,745,544. Deducting $1,250,000 prior 
interest charges from this amount leaves $2,495,544, available for $360,000 
interest on this issue of Notes, equal to almost seven times the amount required. 


Depreciation charges are on a liberal scale. For the nine years ended December 
31, 1914, $13,519,951 was charged off for Depreciation (in addition to the regular 
charges for upkeep included in operating expenses) and Sinking Funds for bonds 
and exhaustion of minerals. 


The supply of iron ore, and coking and gas coal owned by the Company is suffi- 
cient to maintain operations at full capacity for many years. 


The Company’s steel mills at Lackawanna, near Buffalo, N. Y., on the shore of 
Lake Erie, are well located for economical operation. They are of modern 
>onstruction, and produce rails, structural shapes, sheet piling, splice bars, 
tie plates, merchant bars, billets, plates, and other forms of finished steel products. 
All of the Company’s properties are maintained in excellent condition. 


All legal details in connection with this issue of Notes have been approved by our counsel, Messrs. Cadwalader, Wickersham 
& Taft, New York. 


Price 98 and Accrued Interest 


Descriptive circular on request 


Kean, Taylor & Co. _—Blair & Co. Robert Winthrop & Co. 


New York Chicago New York New York 
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THE “JITNEY” BUS COMPETITION. 

The Financial World has found such widespread inter- 
est in the so-called “Jitney” bus and the alleged havoc it 
is creating among public utility interests all over the 
country, that we recently addressed a letter of inquiry 
to the heads of a score or more of the leading public 
utility corporations throughout the country and banking 
houses interested in public utility properties, asking for 
an expression of opinion as to the probable weight that 
should be given to this movement. 

We publish herewith the first reply received, that from 
the banking house of E. W. Clark & Co., of Philadelphia, 
who are interested very largely in public utility properties. 
The representative of their operating department replies 
to our inquiry as follows: 


Replying to yours of the 27th ult., beg to say that the 
experience in connection with the so- -called ‘ ‘Jitney” busses 
has not been of sufficient duration so that it is possible 
to form an intelligent idea as to the extent of inroads 
upon the earnings of traction companies. From the news- 
paper reports and other information which has come to 
us, the competition has been very severe in Southern Cali- 
fornia and in Seattle. The “Jitneys” have appeared in 
Portland, Oregon, and to a very limited extent in Chat- 
tanooga and Nashville. 

Thus far, the operation of these cars has not been regu- 
lated by the city authorities, but the tendency seems to 
be toward regulation and requiring that the “Jitneys” 
shall be operated over a certain route with definite ter- 
mini; that they shall be operated during a given number 
of hours during the het that a license of probably $60 
per car shall be paid, and that a surety bond or some- 
thing of that kind in the sum of $10,000 shall be given 
to protect the public against damage by accident; that 
the drivers shall pass a rigid examination before being 
licensed to operate the cars. There are various other 
restrictions which are suggested and which have in some 
instances been enacted into ordinances. 

We are of the opinion that there is not sufficient profit 
in the business to warrant the long life of the “Jitneys,” 
particularly if they have to pay license fees and pre- 
miums on indemnity bonds, as above mentioned. 

Other replies will be published as received. Thus far, 
from what we have seen of the “Jitney” bus, it is a ghost 
that should frighten no security holders, and that it will 


disappear in due time. 

“Before discussing this subject further in subsequent 
issues of The Financial World, it may be said that thx 
leading public utility interests throughout the country 


* have been fully alive to the new competitive element that 


has been introduced and have investigated its possibili- 
ties. Probably a dozen banking houses or public utility 
corporations and banking firms interested, located in New 
York city, have either formally investigated or obtained 
the opinions of authorities who have investigated and 
have gone into the situation exhaustively. While we have 
not obtained a report separately from each of these inter- 
ests, we believe we are safe in saying that the general con- 
clusion drawn by the investigators is that as a permanent 
competitive feature the jitney is not to be feared. In the 
long run, it is believed by experts, it will not be econom- 
ically possible to operate an auto car over a given route 
for a 5-cent fare and make a fair profit. 


HUDSON & MANHATTAN INCOME BONDS. 

The Hudson & Manhattan Railway Co. has declared 
that the interest on the adjustment income bonds has 
been earned for the six months ended December 31 at 
the regular rate of 2% per annum, or $10 per bond for the 
period. In December the net income available for inter- 
est on adjustment income bonds was $83,855, a gain of 
$5,467. For the six months’ period net income applicable 


to similar interest payments was $328,566, an increase of 


$5,731. 








Exempt from Income Tax 


Berkeley, Cal. 


School 5% Gold Bonds 
Due Serially 1925 to 1949 
Legal investment for savings 
banks in five New England states. 
Bonded debt approximately 3% of 

assessed valuation. 
Prices to Yield 4.60% 


Complete details on request for circular 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 




















Public Utilities in 
growing communities 
bought and financed. 


@ Their securities 

offered to investors. 
Middle West 
Utilities Co. 


412 West Adams St. 
CHICAGO, ILLINOIS 

















New York Central “Rights” 


Bought and Sold 


«c HMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORE 














We Finance 


Electric Light, Power and Street Railway Enter- 
prises with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,500,000) 
71 Broadway, New York 











Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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State of Missouri. 


In the opinion of counsel, 


debt. 


10 WEYBOSSET ST. 
35 Congress St., Boston, Mass. 





$750,000 
Springfield (Mo.) Railway & Light Company 


Cumulative Preferred Stock 


Preferred as to assets and dividends. 
Redeemable at the option of the Company at 
115 and accrued dividend. 


The Springfield Railway & Light Company controls the entire street railway, gas, 
central station steam heating, electric light and power business in the city of Spring- 
field (Missouri) and vicinity, serving a population of over 46,000, all of which service 
is under the direct supervision and control of the Public Service Commission of the 


The earnings for the year 1914 applicable to dividends on this preferred stock 
were over double dividend requirements. 


the electric light franchises is unlimited as to time, 
and the other important franchises do not expire until 1929, 1936 and 1944, respectively. 


The preferred stockholders are protected by carefully drawn provisions in the 
By-Laws covering the issue of additional preferred stock and giving them the right 
to elect a majority of the Board of Directors at any time that the company fails to 
earn and pay two consecutive quarterly dividends. 


Our Engineers, Messrs. Sanderson & Porter, of New York City, have ex- 
amined the property and advise us that its replacement value, without any al- 
lowance for going value, etc., is in excess of the preferred stock and bonded 


We Offer the Unsold Balance at 100 and Interest Yielding 7% 


Descriptive circular will be sent on request 


BODELL & CO. 


PROVIDENCE, R. I. 
318 Main St., Springfield, Mass. 








ELECTRIC BOND & SHARE PROSPEROUS. 

The Electric Bond & Share Co. has just issued a com- 
parative income statement covering the period from March 
31 to Dec. 1, 1914. With the exception of the year 1912, 
last year was the best in the company’s history from the 
earnings standpoint. The gross earnings in the last cal- 
endar year were $1,558;520, against $1,554,403 in 1913 and 
$1,566,978 in 1912. Net earnings last year were $1,137,041 
and $1,129,395 in 1913, and $1,226,657 in the banner year of 
1912. The total surplus at the close of last year was 
$3,716,000. The company since 1905 has had a total gross 
income of $8,614,680, net income of $6,524,658 and has 
paid $1,419,724 in preferred stock dividends and $1,388,333 
on the common stock, and in addition a special common 
stock melon of $1,500,000 in 1913. 





AMERICAN CITIES CO. GAINED IN 1914. 
1914 report of the American Cities Co., which 
operating utility companies in New 
and other leading cities in the South, shows in- 
come and dividends on $1,887,797, against 
$1,809,162 in 1913 and with other income the total income 
was $1,928,676, a gain of more than $78,000. Expenses and 
taxes increased from $57,624 in 1913 to $94,868, leaving the 
net at $1,833,808, against $1,792,686. The interest on the 
outstanding bonds, $500,000, brought the net income down 
to $1,333,808, after the payment of the preferred 
stock dividends to the amount of $1,233,210, there was a 
surplus of $100,598. The board recently made a trip of 
found them in 


The 
controls public 
Orleans 


securities of 


and 


inspection to the various properties and 


good physical condition with fine and modern equip- 
ment. 
UNITED LIGHT & RAILWAYS MEETING. 
The directors of the United Light & Railways Co. 
have held a meeting and declared the regular quarterly 


dividend on the first preferred stock and 34 per cent. on 


the second preferred. The earnings are reported satis- 


factory. 


UTAH POWER & LIGHT EARNINGS. 


In connection with the report that still another issue 
of first mortgage 5 per cent bonds of the Utah Power & 
Light Co. is to be offered soon in addition to the $1,000,- 
000 recently sold, it is interesting to note the latest earn- 
ings of this company just made public for the 12 months 
ended January 31, 1915. These earnings were: 


te ND sonic occu enna selent anaes $2,178,316 
Operating expenses, taxes, maintenance, etc. 1,060,624 


$1,117,692 
Annual interest on $11,000,00 first mortgage 


5 (including last $1,000,000 just sold)..... $550,000 





Balance $567,692 


The mortgage provides that additional bonds to the ex- 
tent of $5,719,000 may be issued against the present prop- 
erty when the net earnings for the preceding 12 months 
have equaled twice the interest on the bonds outstanding, 
including those proposed to be issued. It will not be pos- 
sible, therefore, to issue any amount of additional bonds 
for the present, but if the company is able to earn bond 
interest more than twice over in the present period of 
depression, when the mining industry in Utah is operating 
on a very restrictive basis, a recovery to normal operating 
conditions would undoubtedly result in sufficient addi- 
tion to net earnings to permit of another issve of bonds. 





New Public Utility 
Financing 


In behalf of investment clients I am looking for first or 
underlying mortgage public utility bond issues protected 
by good equities and by good ratios of earnings above 
interest requirements. Under proper conditions new or old 
properties will be financed, re-financed or purchased. All 
communications will be treated confidentially. 


Address Box 10 M, The Financial World. 
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Railroad Bonds and Notes Yielding from 4.25% to 6.00% 

Yield, 
oT: Per Cent. 
Chi., Burlington & Quincy (lowa Div.) Ist 5s, 1919. 4.25 


renneyivania BR. R. cons. 4546; 19GB. on coi icccs vices 4.30 
Atchison, Topeka & Santa Fe. genl. 4s, 1995......... 4.30 
Chi., Burlington & Quincy (Nebraska Ext.) 4s, 1927. 4.30 
St. Paul, Minn. & Manitoba cons. 44s, 1933.......... 4.37 
Sanford & St. Petersburg (Atl. Coast Line) 4s, 1924. 4.40 
Buffalo, Rochester & Pittsburgh cons. 4%s, 1957..... 4.44 
Chi., Milwaukee & St. Paul genl. 4%s, 1989......... 4.50 
Oregon R. R. & Navigation 4s, 1946 SE A eee 4.55 
Lehigh Coal & Navigation cons. 44s, 1954........... 4.60 
Chicago & Northwestern 5s, 1948................000- 4.70 
Ill. Cent. (Chi., St. L. & N. Orleans) Ist ref. 5s, 1963. 5.03 
sowtnern Facthe conv: Ss, 1956s icine scink cevesecass 5.20 
Butte, Anaconda & Pacific Ist 5s, 1944.............. 5.25 
CESS WEY SO. WOES 66s io kos spss ir aewenieae. 5.40 


N. & S. Carolina (Seaboard Air Line) Ist 6s, 1964.... 6.00 


Public Utility and Industrial Bonds Yielding from 4.72% 
to 6.00%. 


Yiel ld, 

Per Cent. 
petro E.@igow ist Ss: 1953) iio iovicvinsviaadavesees arn 4.72 
Cmicage Delegmome tet 56, 1973 i.kcccisicesciicciws ss 4.90 
Pennsylvania & Mahoning Valley Ist 5s, 1922....... 5.00 
Ohio & Western Utilities Co. Ist 5s and 6s, 1929.5 00 & 6.00 
Rie Cele ee Ge FOL, SS, FIO asa ri kkewsivowadecds cs 5.15 
American Tel. & Tel. coll. tr. 4s, 1929. eer. 
Fore River Shipbuilding (gtd. Beth. Steel) 5s, "1924... 5.25 
tee Gr Sic Ee Se Sc, ba Oka ep taa kanes Vees OSs 5.27 
Pittsburgh & Charleroi St. Ry. Ist 5s, 1932........... 5.27 
Omaha & Council Bluffs St. Ry. Ist 5s, 1928......... 5.30 
St. Louis, Springfield & Peoria Ist ref. 5s, 1939....... 5.37 
Lown RY. Gi Laeet Lat SG. Peiien oak sisakisadcscescas SO 
Austin St. Ry. Ist 56, 1956.6 <cscvccds 5.50 
Tri-City Railway & Light Ist 5s, 1930................ 5.50 
Montana Power Co. Ist and ref. 5s, 1943............ 5.65 
Continental Gas & Electric 1st 5s, ee ek aa 5.76 
Toledo Traction, Light & Power Ist 6s, 1918........ 5.80 
Philadelphia Co. conv. deb. 5s, 1922........seseece- 5.97 
West Penn Traction Ist 5s, 1960. 6..6.666<0c0ss<0eeces 6.00 

Municipal Bonds Yielding from 4.00% to 5.50%. 
Vie ld 

Per Cent 
Chicago, IIl., South Park Dist. 4s, 1918-34........... 4.00 
PCMCUOE. Th, 2; TOR: FIGS, Tr elds kc icntcascanes 4.15 
Omaha, Neb., waterworks 4'%4s, 1941................ 4.30 
Mississippi funding 4546, 1920... saccccccsccaveses 4.40 
Seattle, Wash., school dist. 5s, 1916-34.............. 4.50 
WERE FOC BOT Ns. Fiz, ck Suidinn wedaaw eceines 4.55 
SOPREIONL CAL, SCHOOL 38: TOSSED. oi. cc ccc came sndseas 4.60 
Et SMOG, LOR, BOWEL 56, Tein c cies cddiawa-necwaseri 4.70 
San Drewo, Cal., water 4568, 1929-25.........000cccecsse 449 
New Orleans, La., improvement 5s, 1928............. 4.75 
Pert Of SOmetie, Whee: SR Weise. cisco occ sk bees asec 4.80 
3exar County, Tex., improvement 5s, 1953........... 4.80 
JOERSOR, TORR, TOR FE, THe ioicc éceaccvccvenssrcees 4.85 
Dasmeet, Pin., GO Wer SG: FOG 8 ii dicks boss ea ecsvviacecs 5.00 
Wwarrentown, N.C: road Se, 1956 ois. oie cicccacceccase vc 5.00 
Medicine Hat, Alta., school dist. 5s, 1916-42....... 5.30 
St. Francis Levee Dist., Ark., 514s, 1950-56.......... 5.50 





ST. PAUL BONDS WELL TAKEN. 

Shareholders of the St. Paul Railway have subscribed 
to about £0% of the amount of new 5% bonds offered, but 
fully 90 per cent. of the rights to subscription will be 
exercised. Many of the shareholders sold their rights to 
subscribe when the price was at a substantial figure, and 
the underwriting banking syndicate bought these rights. 
The syndicate really got only 20 per cent. of the bonds 
unsubscribed for, but through the purchase of a consider- 
able amount of the rights their share of the bonds was 
considerably more than 20 per cent. There has been 
a fair subscription to the bonds by small shareholders 
who were entitled, under the subscription privilege, to 
subscribe to one, two, three or four $100 bonds, but there 
should have been a more general subscription by stock- 
holders. A lar.e banking house has bought all the bonds 
that were left on the syndicate’s hands. 


Municipal Bonds 


Exempt from Federal Income Tax 


6% 


Serial Drainage Bonds 
Paid from taxes levied on valuable and productive 


farm land in Mississippi 
Yielding 534% 


Full details upon request 


William R. Compton Company 
Pine Street, Cor. William 
Chicago. NEW YORK 


St. Louis. 
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Common Sense of Bond Buying 


What you should look for and what you should get when 
you buy bonds is told in an article in our latest issue of 
“Bond Talk” 

Ask for Bond Talk 


PW. BROVKS 3 Co 


(Incor porated) 


Albany 115 Broadway, New York Philadelphia 


be 















































“BOND TOPICS” 


Our monthly, free upon request for Booklet F. 


OS 
At -H: Bickmore & [o. - 


ili Broadway, NY, . 











Send for Pamphlet 1512 


“ACCUMULATING YOUR COMPETENCY” 


Spencer Trask & Co. 4 Exchange Place 
Investment Securities New York 


GENERAL CHEMICAL’S BIG ADVANCE. 





By the manner in which General Chemical acted upon 
a transaction of 100 shares which advanced the price over 
$20 a share, a market wag might say the stock went up 


by the force of the heat from some of the chemicals the 
company manufactures. The truth is that the market 
supply of the stock is so limited that any small trade 
will move the stock either way points instead of frac- 
tions. The company is a good money maker, but that 
fact is not new; it has been generally known for years. 





WE ARE SPECIALISTS IN PUBLIC UTILITY SECURITIES 


render SPECIAL UNBIASED 
Public ‘Service Corporation 


We il your inquiries 


Wi ams Dunbaré Coleman 


Public Utility Securities Specialists 
60 Wall Street Phone 5980 Hanover 





New York 








Safety and 6% 


together with an attractive 
interest return, should investigate the merits of the first 
mortgage 6% serial bonds we offer, in denominations of 
$100, $500 and $1,000. 

Each bond issue is directly secured by a first mortgage on 
the highest class of improved, income producing, well 
located Chicago property. No investor has ever suffered 
loss of either principal or interest on any security pur- 
chased of us since this House was founded, 33 years ago. 


Investors who seek safety 


Call or write for Circular No. 651-B. 


S.W. STRAUS & CO. 


OnPorat 


MORTGAGE eg ” BON D BAN KERS 


STRAUS BUILDING NE WALL STREST 
ca Ve WORE 
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PASSING IMPRESSIONS OF FINANCE, 

By Louis Guenther. 
the Rock Island was, according to 
invested 


A streak of rust 
Daniel J. Reid, 
$25,000,000 to secure control of it. 


when he and his associates 


\n assertion of this sort by this spectacular stock 
market operator will be received with considerable skep- 
ticism by all who were acquainted with the Rock Island 
If the Rock Island was a streak of 


Reid, why did Reid and the 


in the early nineties. 
described by 


rust, aS Was 
Moores pay as high as $175 per share for the stock? They 
were no tyros, but men thoroughly schooled in the ma- 


terial and potential values of a railroad of the size and 
standing of the Rock Island. 





There is one truth from which there is no escaping, and 
that is that after these people finished with the Rock 
Island, if they did not leave it a streak of rust, they cer- 
tainly left it next door to it and quite worn out. 

Reid’s testimony before the Interstate Commerce Com- 
mission developed nothing new. Most of the facts about 
which he was questioned are already too well known and 


famthar to the publi 
But what the testimony brought out is, that the assets 
of the Rock Island, while it was in the control of this 


combination, were milked until barely a drop was left to 


nurture the original property. 


Fancy salaries were paid officials and counsel, and then 
when they were of no further use to the powers that ruled, 
letting them go, they were paid substantial 
out. 


instead of 
sums to get 
How much a combination affair the Rock Island 
was is amply proven by the frank acknowledgment of a 
director that the directors only directed in accordance 
with the instructions of the officials whose office boys they 


one 


virtually were 
the Rock Island was used like a good 
Its credit was employed to purchase 


The treasury of 
fat bank account. 
stocks of other properties for the purpose of providing a 
for further stock issues. 


basis 

With a recklessness unparalleled in the history of the 
railroad financing, the stockholders’ money 
were lost in the purchase of such securities as the Frisco, 
the Alton, and Clover Leaf. Even to the present day, 
according to the statement of an investigator of the Com- 
mission, it cost the Rock Island something like $20,000,000 
for securities now appraised at only $1,692,000. 


millions of 


however securely entrenched financially it 
may be, go on standing losses like $18,000,000, as in 
the cited, and the 
$35,000,000 on the Frisco deal, which even to this day has 


No railroad 
can 
above then have big loss of 


cases 
not been written off 


the day 
not waste 


Island, from 
Reid and party it, did 
any of its money in paying banking commissions for the 


One fact is certain, the Rock 


his obtained control of 
sale of its securities, for James Speyer testified that the 
profits of his banking house on the sale of $170,400,000 of 
bonds was only $1,438,740, which is less than 1%. 


This certainly is a very small profit for a banking house 


for underwriting bond issues. Still the testimony brought 


out, that while the bond sales totalled $189,000,000 since 
1901, the road received but $172,240,000, which naturally 
raises the query, who got the balance? 

Reid declares he was the principal loser in the Rock 
Island deal, but the proof of that statement is lacking, for 
Reid received for his $6,000,000 investment $17,500,000 of 
new securities, which would indicate a profit of over 








Bonds That Banks Buy 
Municipals 


Attractive as to Security, Yield, Marketability 
and Income Tax Exemption. 


We have compiled a special list for the individual investor. 


Copy “*F121"' sent on request 


SIDNEY SPITZER & CO. 


115 Broadway, New York 
Chicago Toledo Cincinnati 
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Increase Your Income 
Without Sacrificing Safety 
For years hundreds of national banks all over the coun- 
try have been investing their own and their depositors 
funds in 


COMMERCIAL SECURITY CO. 6% BONDS 


and getting 6% on the money. 










4 You can do the same thing. ae ; 

Bi For full particulars write for booklet FW 6 and fre 

4! monthly magazine INCOME, 

i Commercial Security Company 
CAPITAL AND SURPLUS - - -__ $1,100,000 


437 Fifth Avenue NEW YORK CITY 


not considering the profits Reid made since 
stock market in Rock Island 




















$11,500,000, 
1901 in 
shares en 

Whatever evidence Reid gave at this hearing will not, 
and cannot, remove the deep-seated impression from the 
minds of investors that for the 
undermining of the Rock Island’s credit and market prices 
for its securities, were pyramiding, extravagant financing, 
generous milking, and inflated appraisals of various items 


operating in the 


the causes responsible 


in its balance sheet. 


Had the Rock Island been so fortunate as to have. es- 
caped these influences which have for years eaten into its 
system like a canker, it would today be as good and pros- 
perous a property as it 1901, when its control 


changed from a conservative to a reckless management 


was in 


U. S. REALTY 5s DOWN AND UP. 


downtown realty of New 


The prevailing dulness in 
York City was reflected last week in a poor market for 





the U. S. Realty Co. debenture 5s. These sold at 66, 
or 9 points below the last previous sale. Officials of the 
company claim the interest on the debentures is being 
earned and will be paid. Following the break there was 
a brisk recovery this week to around 75. 
Standard Oil Securities 
Our Booklet treating of these various issues 
should prove valuable to investors, 
Harold Dickerson & Co. 
52 Broadway Tel. 3854-5 Broad. New York 


»Our booklet describing the Monthly Payment 
Plan will prove interesting to the small investor 


We Offer 


A 6% Public Utility Note 


. 
Due April Ist, 1918 

Present value of property shows equity of over 
100%. 

Net earnings over 3% times net charges. 

The only funded debt of Company operating in 
communities showing an average increase of popu- 
lation of 47% in ten years. 

. . yf 
Price to Yield 614% 
Circular F1ozr on application 


George H. Burr & Co. 


14 Wall Street Phone 8740 Rector New York 
Philadelphia Chicago St. Louis 
San Francisco 








Boston 
Seattle 
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THE OPTIMISTIC VIEW UPPERMOST. 


Notwithstanding a quieter tone in the bond market 
this week, the prevailing sentiment is one of optimism. 
Business depression and unemployment have made for 
an amount of caution among individuals that is amazing, 
in showing that it has taken the form of accumulation of 
capital, or savings. This is shown strikingly by the re- 
port of 140 savings banks in New York state which states 
that the aggregate deposits as of January 1 last were 
$30,000,000 larger than on January 1, 1914. The total 
number of depositors was 3,171,000, a gain of 27,851. 
When we consider that the savings banks are only a 
small item in the vast scheme of savings in this country, 
and that hundreds of other forms of saving absorb the 
capital of individuals, we may get some idea of the vast 
accumulation of capital that has been taking place. All 
this capital must find, and in fact is finding, employment. 

In the case of the savings banks, they do not store 
away the money they take in, but invest it. A great deal 
of this money is going into investments and a large 
amount of it into investment bonds. The person who 
hasn’t saved some money during the troublous times of 
the last six months is a rare one indeed, and the individual 
investor is in the bond market now looking for bargains. 
These are to be had on many sides in railroad bonds ot 
merit, yielding up to 5% per cent., public utility bonds 
yielding about the same return, while the high grade 
municipals appeal more to the rich buyer who is look- 
ing more to marketability than for a large yield. 

Next week’s sale of $27,000,000 4 1-4 per cent. long term 
bonds by the state of New York will probably bring out 
some very formidable bids, in view of the recent pro 
nounced strength of the market for municipal and state 
bonds. A big success for the sale is predicted and this 
will doubtless prove an added stimulus to the general in- 
vestment situation. Taken all in all, the bond market pre- 
sents great possibilities of promise as confidence and buy- 
ing grow. 


LACKAWANNA STEEL SELLS $6,000,000 NOTES. 
The Lackawanna Steel Co. has sold to a New York 
banking syndicate $6,000,000 6 per cent. two-year gold 
notes, due March 1, 1917. The notes have been issued 
under an agreement which will provide that until all the 
notes have been retired the company will not mortgage 
any of its present plants, or pledge any of its property 
or securities or permit any bonds to be issued except 
bonds under the first consolidated mortgage. The balance 
available for interest charges on the company’s bonds 
for the last nine years has averaged $3,745,000. The 
amount available for interest, under this basis of earn- 
ings, is $2,495,000 to pay $360,000, or almost seven times 
the amount required. 


NEW HAVEN SHAREHOLDERS HOPEFUL. 

Two constructive influences that developed during the 
close of last week lifted New Haven shares from the 
minimum price level around which they had hung for so 
long. One was the eleventh hour salvation of the Boston 
& Maine from a receivership, which will provide a better 
basis for the sale of New Haven’s stock interest in the 
property, and the other was the grant by the Massa- 
chusetts legislature of the petition of the road for in- 
creased rates, thereby laying the foundation for better 
earnings in the future. Small as is this silver lining, it 
has put more hope into the hearts of the patient share- 
holders, who have not despaired of again seeing their 


property back upon the high pedestal it once occupied. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Railroads, 
Water Power, Timber, Farm Lands, 
Coal, Iron Ore, Steel Steamships, Chi- 
cago Real Estate and plants of well- 


known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin | rust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 


a 





H. M. Byllesby & Company, Inc. 


Engineers 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Continental and Commercial Washington 


Bank Building 
Purchase, Finance, Design, Con- 
struct and Operate Electric 
Light, Gas, Street Railway 
and Water Power Properties. 


EXAMINATIONS AND REPORTS 
UTILITY SECURITIES BOUGHT AND SOLD 








Have you looked into the Merits and Security of 
7% California Street Improvement Bonds 


exempt from State, City and Income Tax? 


If Not 


why not write The Empire Securities Company for information? 
Incorporated 1905. 1201 Hibernian Bldg., Los Angeles, Cal, 
J. Allen Osmun, Pres. Pres. Whittier National Bank 


Pres. Whittier Home Savings Bank 
F. E. Thayer, Vice-President A. H. Conger, Secretary 
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TAX EXEMPT 
PREFERRED STOCKS 
in established Gas and Electric Light and Power Companies 
Circular F. W. upon request 
STRANAHAN 6&6 CO. 


PROVIDENCE, R. I. 50 Congress Street, Boston 
Slater Building, Worcester Bangor, Maine 
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UNITED LIGHT & 
RAILWAYS COMPANY 
SECURITIES 


Bought, Sold and Quoted 


Circulars on application 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
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TIME TO BUY BONDS IS NOW. 

The Financial World believes that the present time pre- 
sents a unique opportunity, which may never come again, 
for the purchase of bonds at bargain prices. We believe 
sincerely it would be the very best thing for holders of 
capital who think of nothing but stocks if they would turn 
from speculation and place at least a portion of their 
available funds in bonds. Having all one class of se- 
curities is a poor policy. The speculative stocks should 
be buttressed by holdings of good grade bonds whose 
prices may fluctuate but whose yield does not. 

The average price of twenty-five standard railroad bonds 
is now down to within 3 points of their lowest figure in 
fifteen years. This figure was 81, and it was touched when 
the Stock Exchange opened last winter. The average now 
is 84. The panic average of 1907-8 was 83, so the level 
of these bonds is just one point above the figures of 1907. 
Following the 1907 panic, and, in fact, before the year 
1909 opened the prices of these bonds had recovered to 
an average of 96. Why not again? 

We are not calling attention to these railroad bonds 
to encourage the buying of railroad bonds exclusively. 
There are many other classes of bonds—industrial, pub- 
lic utility or municipal—which we believe to be as cheap 
relatively as railroad bonds. The industrial, public utility 
and municipal bonds have not gone down as far relatively 
as railroad bonds, since the influences making for a re- 
action in these issues have not been so strongly manifest 
as in the case of rails; but when high grade and 
safe first mortgage bonds. yielding all the way from 
4.75 per cent. to 5.50 per cent. and even better are to be 
had and which are worthy of the investment of funds of 
conservative investors, it is about time that the person 
who has been thinking of nothing but stocks should at 
least cast a sheet anchor to windward and have some 
bonds in his strong box as well as stocks. Discrimination 
and care in the selection of such investments is, of course, 
requisite, but the opportunities for gainful selections were 
never sO numerous as now. 

\ spring course in the study of bond offerings and bond 
values is recommended. 

ABANDONING A POOR PRACTICE. 
Corporations Are Replacing Short Term Notes with 
Long Term Bonds. 

\ remarkable change to a more solid form of financing 
occurred in February. In place of short term notes, a 
device adopted by a great many corporations as a form 
of relief from what they considered excessive rates of 
interest on money, a good deal more of the financing 
done in February was by the sale of long-period bonds. 
The railroads alone in February sold $160,000,000 of 
bonds, against $55,000,000 for the same month a year ago. 

Providing for their financial necessities by short term 
note issues so as to escape an increase of one per cent. 
or more in interest, while it has its advantages, also con- 
ceals danger for the corporation as the notes may fall 
due in a stringent money period when it is difficult to 
renew or refund by new security issues. More than one 
corporation has felt this pinch in the past year or two 
and discovered that what they saved in interest was 
quickly dissipated by the added cost of the underwriting 
of the new loans. In financing with long term bonds 
the probability of difficulty in refinancing upon maturity 
is minimized, while the debt is distributed over a period 
that makes the carrying burden for the corporations 
lighter. It gives the directors more time also to arrange 
for the settlement of the debt when it falls due. More- 
Over, investors are more partial to securities covering 
a long period than they are to short term notes, for they 
have a dislike to reinvest funds which are returning a 
satisfactory rate of interest. Short term notes necessi- 
tate frequent hunts for new capital. 

Present conditions and the supplies of capital in the 
money reservoirs give better opportunities than in months 
to corporations to arrange their financing by bond sales 


on satisfactory terms. 








100 Years A 
Commercial Bank 
THE 


HATHAM 





192 Broadway 
Cor. John St. 


Capital and Surplus, $3,500,000 
Resources, - - 35,000,000 
Charter MemberN.Y.Clearing House 


Member Federal Reserve Bank 


@ Dealing each day withmen 
in all lines, the Officers of 
this Bank are constantly in 
touch with conditions in 
every trade and industry. 


We Invite Your Account 























—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Inseranee in feres more 
$9,500,000 ___ than $45,000,000 
Commission Dividemds corresponding to the com- 

missions other companies pay their 
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CONTINUED BETTERMENT. 

Slowly, although not without frequent manifestations 
of relapse, the stock market has struggled this week to 
manifest something like its old time form, and it must be 
said that it has succeeded in impressing many observers 
with the fact that there is an inherent strength in the 
market which augurs better things for the future. The 
hopeful views expressed in this column last week seem 
to have been warranted. 

The week’s developments were considered altogether 
favorable. Congress, so long a factor of uncertainty, has 
at last adjourned, and that too at a time when anti-cor- 
poration agitation seems on the wane. No harmful legis- 
lation was enacted, and there was a distinct hope when 
the lawmakers quit, that corporations are to be let alone 
to demonstrate that they are in favor of a square deal 
for the public as well as themselves. The Administration 
and the public have apparently become a unit in the be- 
lief that corporations must be given a rest and liberal 
treatment in order to recover the confidence of invest- 
ment capital. Wall Street has been quick to sense this 
new encouragement and on the strength of it has switched 
away from its former attitude of bearishness and for 
the moment is optimistic and in a buying mood. Like 
all previous movements, for a month or so this reawakened 
cheerfulness did not manifest itself until toward the close 
of the week. Then rumors of the approach of peace in 
Europe, a bracing up in investment and speculative senti- 
ment, more cheerful advices about general business and 
the steel and copper trade, and a constant stream of ad- 
vices from the great West about the booming conditions 
in most sections there, turned the tide against the bears. 
The predictions of a great wave of prosperity in the West 
this year all helped to build up the cheer and hope which 
finally manifested themselves in the cautious Wall Street 
mind by a shift in attitude. 

There is no reason for doubting that this good feeling 
will broaden. American industry has struggled for seven 
months to readjust itself to war conditions, which mean 
economies and pruning and saving. This is exactly the 
reverse of inflation and is, in fact, a manifest sign of 
robust economic health. On it Wall Street might very 
readily determine greater values might be based. 
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PENNSYLVANIA IN 1914. 


Pennsylvania’s report for the calendar year 1914 shows 
that the company earned only about 6%% on the nearly 
$500,000,000 capital stock, and that showing was accom- 
plished only by the unprecedented cut in maintenance out- 
lay of more than $7,000,000. The company’s income from 
investments was reduced more than $3,000,000, but Presi- 
dent Rea shows how these losses were met by reduction 
in the use of materials and supplies, working forces, 
tracks, equipment, etc. His references to the extra cost 
of the full crew requirements, and the wage awards by 
arbitration boards show how the company was _ handi- 
capped in its efforts to meet the severe contraction in 
business. Mr. Rea’s plea for reasonable regulation and 
giving the road a chance and the investor a fair return on 
his money is well worthy of full reading. 

The property has not suffered much by the retrench- 
ment policy that has been enforced, and we would not 
be surprised to see the Pennsylvania lead the van in 
quick recovery when the business depression once is well 
on the way toward disappearance. The Pennsy is in a 
creat industrial territory where industry as quickly re- 
covers from depression as it succumbs to adversity. The 
vear 1915 is quite unlikely to be as bad as 1914, although 
the first month does not start out any too well. 














BALTIMORE & OHIO. 

A better tone in the stock of the Baltimore & Ohio 
was noticeable this week. It has gotten away from its 
minimum price. The belief is increasing that the property 
has overcome its principal difficulty of keeping ex- 
penditures within the decreased earnings, and this, with 
increased revenues from better freight rates, may save 
the road from the necessity of a further reduction in its 
dividend. 

CANADIAN PACIFIC. 


For the first time during the present fiscal year the 
Canadian Pacific has been able to report a small monthly 
surplus, and this for January. The road’s large decreases 
in net had begun to raise serious doubts about the present 
dividend. The report showed a slight increase of $140,000 
in net. But this change about face was accomplished only 
through a reduction in operating costs, as there was a 
decrease in gross revenues of $1,800,000. Canadian rail- 
roads are also finding opposition to their demands for in- 
creased rates as strong as that encountered at first by the 
\merican railroads. The better showing made by the 
Canadian Pacific had the effect of bracing up the stock. 


CHESAPEAKE & OHIO. 

\ rather interesting feature of the earnings of the 
Chesapeake & Ohio is the decrease in net surplus after 
charges, though the gross earnings are running about 
even with last year and for the seven months show a 
gain of over $400,000. A firmer tone is noticeable in the 
market for the stock. 


ERIE. 


A decided improvement in the January earnings of the 
Erie had a mildly stimulating effect on the shares. The 
road’s gross earnings for the month were $144,000 over 
those of one year ago. This is a decided contrast to the 
loss in gross for the same month by the principal trunk 
lines which compete with the Erie for business. The road 
is said to be getting considerable new business since it 
‘ompleted and is operating its double track line to Chicago. 


DENVER & RIO GRANDE. 

The Denver & Rio Grande shares, which were active 
and lower last week, in anticipation of the receivership 
for the Western Pacific, have shown no further weakness 
of note, but that is due, perhaps, to the fact that they are 
so low as to afford little further room for movement. The 
preferred is around $10 and the common requires a 
microscope to find it. These losses have of course gone 
on steadily all the time the Denver has had to meet the 
deficits of the Western Pacific and see the bonds of the 
latter road, which it has bought to the amount of $18,000,- 
000 or $19,000,000, become steadily lower in price. With 
loans to Western Pacific and other investments and ob- 
ligations, the Denver must bave invested, or rather sunk, 
ill of $35,000,000 in the Western Pacific. In the light of 
ill this it is not a matter for surprise that the Denver’s 
bonds and stocks are nearly as badly off as Western 
Pacific’s 


GREAT NORTHERN. 


Operating income of the Great Northern fell off $147,- 
000 in Tanuary, but the road has actually gained nearly 
$100,000 in net during the war period. This speaks vol- 
umes for the efficiency of the Hill management and the 
brilliant upkeep of the property which has permitted such 
economies as have been instituted since the war. began. 
The stock has been consistently firm in the last week. 
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ILLINOIS CENTRAL. 

This road has more than caught up with the falling 
off in traffic and has so pruned expenses that it was 
able to turn a gross loss of $206,000 in January into a 
net gain of $102,703 through a saving of $309,000 in ex- 
penses. For seven months the gross loss was $2,239,989, 
but the saving in expenses was $2,149,882, so that the net 
loss for the period was but $90,107. 


KATY. 

What acts as something of a drag on the stocks of the 
Missouri, Kansas & Texas is the problem of taking care 
of the $19,000,000 notes due next May. The earnings, how- 
ever, are running ahead of the preferred dividend require- 
ments and they will leave over 2 per cent. for the com- 
mon if the balance of the fiscal year does not make for 
a turn for the worse. In view of the better tone to 
the investment market, the chances are bright for the 
company to refinance these notes on a favorable basis, 
possibly by an issue of consolidated bonds on a 6 per 
cent. basis, or better. 


LOUISVILLE & NASHVILLE. 

Another new minimum price was set for Louisville & 
Nashville this week to which it promptly fell, but even 
at that figure of 110 it cannot be said that the stock, 
which is now paying 5 per cent. dividends, is a bargain. 
That would be the case were there any immediate pros- 
pect of a return to a 7 per cent basis, but such probability 
for the time being is remote, for the statement of earnings 
covering the six months’ period to December 31 shows a 
decline in the net income of $2,239,694. At this rate the 
road is not even earning the present 5 per cent. rate. 
There will have to be a considerable gain in the net 
income for the balance of the fiscal year to produce a 
comfortable margin over the reduced dividend. Until a 
decided recovery sets in in the South the prospect of 
much recovery in the price of the road’s stock is not 
bright. ‘ 

MISSOURI PACIFIC. 

Though the Missouri Pacific owns the control of the 
Denver & Rio Grande whose subsidiary, the Western 
Pacific, has defaulted on its bonds and asked for a re- 
ceivership, the Missouri Pacific shares have not lately 
been effected. The Massouri Pacific has not for some time 
received any dividend on its Denver holdings, and hence 
it is not a loser. Of greater interest to the stockholders 
is the certainty of the elimination of the Gould control at 
the annual meeting next week. The management will then 
be taken over by stronger and more conservative interests. 
This probability is what has kept the price of the stock 
around $12 a share. 


NEW YORK CENTRAL. 

The New York Central’s January statement shows a 
gain in net of $1,524,000 over January, 1914, but a glance 
back at the statement of January, 1914, shows that January 
this year could hardly do anything else than gain over the 
year previously, as the net loss in January, 1914, was $3,- 
666,000 compared with 1913. In fact, January, 1914, was a 
month of such extraordinary losses for the New York 
Central that the cynical comment was heard at that time 
that the New York Central seemed to be straining to make 
a bad showing. Enormous maintenance charges, with 
extraordinary increases, were in part responsible for the 
showing. Now that the company is seeking to interest its 
shareholders in taking $100,000,000 6% bonds the main- 
tenance outlay is not so conspicuous as to occasion com- 
ment. The market paid little attention to the showing. 


N. Y. ONTARIO & WESTERN. 
On the hope that the New Haven will try to squeeze out 
a dividend from the Ontario & Western in order to bolster 
up New Haven earnings, some buying of a concentrated 
sort advanced Ontario & Western about four points within 
a week. If the road can add to $532,458, the amount 


already available for dividends, which it earned the first 
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six months of the fiscal year, and make the additional sum 
a substantial one, for the last half of the year it is prob- 
able that a dividend of possibly 1 per cent. will be de- 
clared. To pay 2 per cent. would take over $1,000,000 on 
the capital stock outstanding. 

Probably a good deal of the buying of the stock this 
week was due to a report that the New Haven had found 
a customer for the O. & W. and that the controlling stock 
was to be sold at a price considerably above present 
market quotations. 

READING. 

This stock has begun to again show the effects of a con 
stantly cutting down of earnings. The January net fell 
$325,000 and for 7 months the loss in net is close to $1,- 
500,000. The 8 per cent. dividend is not now being earned, 
it is figured, after all charges are deducted. The coal 
trade is very dull and general traffic is slack. The stock 
seems to be in free supply at every opportunity to mar- 
ket it. 

ST. LOUIS SOUTHWESTERN. 

This road had a decrease of $161,000 in gross tor 
February, but when the full returns are in it is believed 
the net results will not be so bad as they have been in 
previous months. A somewhat disturbing feature is the 
practical absence of a market for the bonds. The first 
4s are quoted nominally around 76, and the consolidated 


4s under 60. 
ST. PAUL. 


The shares of this road were a little more active on 
some speculative buying which denoted gratification over 
the success of the offering of $29,000,000 bonds, and the 
clean-up by the underwriting syndicate of the bonds left 
on its hands. The bonds also stiffened in pric« 


SEABOARD AIR LINE. 

\t the rate of decrease shown in the net earnings of 
the Seaboard Air Line so far for the seven months, as 
January net dropped over $200,000, the road will do well 
if it succeeds in covering by the end of the fiscal 
year a comfortable surplus over the interest on its $25,- 
000,000 adjustable bonds. They call for $1,250,000. Last 
year the surplus over this amount was $1,674,216. Oj 
that fat already $1,100,000 has melted away. This shrink- 
age is what has affected the bonds. As for the preferred 
stock, dividends are out of the question this year 
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Public Utilities in 
the Markets 


The position of Public Utility Securities in the various 
markets will be thoroughly discussed and analyzed in the 
forthcoming Annual Public Utilities Number of The New 
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AMALGAMATED COPPER. 

The steadiness of copper metal prices has been re- 
flected in a steadier tone in the market for Amalgamated 
Copper shares, while the tendency of the market seems 
to be toward slightly higher levels. Some of the copper 
stock speculators have temporarily abandoned these shares 
for issues more active. The break in the metal in Lon- 
don has had no eftect here and the predictions of th 


leading producers are for still higher prices. 


AMERICAN CAR & FOUNDRY. 

The American Car & Foundry board disposed of an- 
other Wall Street rumor this week when it declared the 
regular common and preferred dividends. The dividend 
on the common came out of profits made a year ago, how- 
ever, the company having set aside enough out of the 
surplus of April 30 last to provide for a year’s dividend 
When the forthcoming report for the year ending April 30 
is published, it will show nothing earned for the com- 


mon during 1914, it is said. 


AMERICAN STEEL FOUNDRIES. 

\ gross loss of over $6,000,000 in earnings for 1914 is 
reported by The American Steel Foundries. After deduct- 
ing interest charges and for the retirement of debentures 
and bond redemption there was a net loss of $231,481. 
The directors at this week’s meeting discontinued the 
small rate which has been disbursed on the stock since 


March, 1913. 


When writing advertisers, tell them you are a subscriber to the Financial World. 


AMERICAN WOOLEN. 

By cutting out all depreciation charges for the year, 
the American Woolen Co. was able to show net profits 
of $2,788,602 for 1914. This was only $11,398 short 
ot the amount needed to meet the full 7 per cent. 
dividend on the preferred stock. As the company has a 
healthy surplus account of $8,035,853, this account was 
not much disturbed by drawing on it for the small deficit. 
Considering general conditions and the fact that the 
company had to readjust itself to a new tariff schedule, it 
can be said the corporation has done as well as could be 
expected. The stock is inactive, and on the day it was 
published no transactions were recorded on the New 
York Stock Exchange and few transactions on the Bos- 
ton market 

ANACONDA. 

Very little faith is placed in the feeble rumor occasion- 
ally heard that there is a prospect that the Anaconda 
directors will increase the dividend at their March 22 
meeting. Such action would help Amalgamated, the 
largest stockholder of the company. But Anaconda has 
not increased its production much, despite the better 
price for copper. It has, however, added something to 
its burdens by taking over from its largest shareholder 
a note issue for the purpose of acquiring the United 


Metals Sellins Company 


BALDWIN LOCOMOTIVE. 
[The Baldwin Locomotive Co. was more fortunate than 


its competitors in withstanding the serious inroads which 


the almost complete stagnation in business made upon 
the earnings of nearly all the equipment companies in 
the last year. The company had a comfortable surplus 
to fall back upon to make good the dividend on the pre- 
ferred and common, on which it hid to draw, however, 


for over $1,000,000. No year in the company’s history 
has turned so badly as did 1914, but it is hardly likely 
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the news stands of the New York Subway stations. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





, FEUILLETONISMS. 

With Congress adjourned we will have a considerable 
reduction in the number of bosses running the country. 

Big Business also feels it is entitled to its Bill of Rights 
guaranteeing it less interference from meddling politi- 


cians. 


For the relief of insomnia we can recommend the care- 
ful reading of the Congressional Record just before re- 
tiring. 

Only a financial wizard like Daniel G. Reid could have 
waterlogged a streak of rust with over $350,000,000 of new 
securities. 

Massachusetts is declared to have the most perfect 
bucket shop law of any state in the Union. Why then 

, 


tamper with it? 


When receivers demand for eight months’ services a 
fee of $300,000, they indicate a disposition to grab every- 
thing for themselves. 


Assuming all neutrals did form a war court, where 
could they find a bailiff with enough influence to hale the 
combatants into court? 


From the number of ships now sailing from our ports 
for Europe, it is evident that the war zones have no terrors 
for enterprising American shippers. 


News comes of the reopening of the steel mills in dif- 
ferent sections of the country. Business for some time 
has needed a little more iron to brace it up. 


Railroad presidents who receive bonuses for giving up 
their jobs, can hardly complain that they found the plum 
trees on their Rock Island bare of good fruit. 


Evidently the Rock Island cupboard was empty as 
otherwise the chances would have been that the Wolf of 
Wall Street would not have turned away unfed. 


It is not unreasonable to expect a leaning towards 
over-conservatism by experts who appraise property when 
they have not a dollar of their own invested in it. 


One attractive feature a municipal bond possesses is 
that instead of having behind it the credit of one person 
or corporation, it has that of the entire community. 


In selecting red ink for its state book explaining the 
cause of the war, Austria has wisely followed a true 
color scheme. It could not be more blood red than it is. 


Now that February and its declining prices is a mat- 
ter of the past, a good many speculators consider them- 
selves lucky that the month had but twenty-two market 


days 


Indiscriminate criticism at which corporation managers 
rail so much, would not be heard had not these same cor- 
poration heads been indiscriminate with the rights of the 
public. 


By planning to turn its Carnegie Library into a jail, 
Schenectady shows an extremely modern spirit by supply- 
ing its undesirable citizens with brain food, whether they 
like it or not. 


Henry Ford's ability to accumulate a fortune by mak- 
ing automobiles is by no means a guarantee that there 
won't be a blow up in the fortune of others who endeavor 


to imitate him. 


Western Pacific, “Gould’s folly,” by defaulting on the 
interest on its first mortgage bonds has officially gone on 
record in proving that it takes brains as well as rails to 
make a railroad. 





The question with many farmers who are now receiv- 
ing the highest prices they ever got for their wheat, is not 
one of asking greater rural credit but to whom they 
should extend credit. 





Banker James Speyer mistakes his friends for they will 
scarcely think he is a poor banker, though they already 
know he is a man who can take his losses with the same 
grace with which he accepts profits. 


Very little curiosity is displayed as to the whereabouts 
of the $21,000,000 out of which the Third Avenue is sup- 
posed to have been looted, since it is commonly under- 
stood it was water, and like water has evaporated. 


Investigators who have been trying to find out who is 
responsible for the high prices for wheat have it on no 
less an authority than Joseph Leiter that it is the farmer. 
Leiter should know for he was cornered by the very 


corner he was running. 
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(Continued from page 13.) 
that the present year will duplicate the sorry showing. 
But shareholders of a company which is not earning its 
dividends, even where it has a substantial surplus and is 
entrenched financially in a strong position, must exnect 
its securities to suffer marketwise while such conditions 
last. 


GENERAL MOTORS. 

This stock is one of the market mysteries. It has little 
following but bounds up and down like a rubber ball, 
points between sales at times. It dropped 38 points in a 
few days during the war crisis last July but had regained 
all the loss by January. In February’s closing days there 
was another fainting fit and the shares fell 12 or 14 points 
and this loss was also all regained by this week. The 
stock pays nothing but there are abundant promises, 
which haven’t materialized. The earnings are reputed 
to be equivalent to 30 per cent. on the common. Several 
millions of notes maturing next fall, have still to be 
financed. 

INSPIRATION COPPER. 

Increased activity and speculative buying of Inspira- 
tion Copper Stock was explained on the score of pros- 
pects of a large and increased production shortly. The 
new mill will have a capacity of more than 10,000 tons 
per day. The shares went to 20 for the first time 
this year. 


INTERNATIONAL HARVESTER CORPORATION. 

International Harvester Corporation preferred stock 
dropped 16 points on one sale this weck and subsequently 
there was a further reaction. The break called renewed 
attention to the demoralized condition of the company’s 
business abroad and the losses suffered. The preferred 
stock is pegged at 90 by the Stock Exchange, which 
has also lowered the minimum on the preferred stock of 
the other company, the International of New Jersey, 
which runs the operating plants in the United States. The 
minimum on this stock is now 110. 


MAXWELL MOTORS. 

The three classes of stock of this company were all 
liberally tipped for a rise this week, the news going the 
rounds of all the Broadway cafes. These tips made good 
and the shares made new high records. The first pre- 
ferred was especially active. The company hasn’t had 
its shares listed on the Exchange long enough to create 
general confidence in them, but a lot of speculators were 
found willing to take a flyer in the shares. Earnings are 
said to be sufficient to pay all the back dividends of 17 
per cent. on the first preferred and leave a substantial 

alance for the second preferred and common. 


NATIONAL BISCUIT. 

The year turned out better for the National Biscuit Co 
han was expected, for the loss in net income was but 
$6+7,614. The common dividend was earned with about 
2 per cent to spare. Net profits for the year were $5,168,- 
118, out of which there was disbursed $3,782,835 in divi- 
ends on both classes of stock, leaving a surplus of $737,- 
567. This brings the profit and loss surplus account to 
$14,425,839 as against $13,688,262. National Biscuit seems 
o have fared much better than the Loose-Wiles Co., but 

is an older company and its trade is more firmly 
ntrenched. 


PACIFIC TEL. & TEL. 

The annual report of the Pacific Tel. & Tel. Co. shows 
moderate gain in earnings, the surplus after interest 
harges being $2,260,175, against $2,256,589 in the year 
revious. After payment of $1,920,000 dividends on the 
referred stock, there was left $340,175. This was equiva- 
nt to 1.88 per cent. on the common stock, against 1.87 
er cent. the previous year. The report mentions the 
ympletion of the transcontinental line which is now in 
mmercial service from the Atlantic to the Pacific. The 
t additions to plant during the year totaled $3,163,818, 
nd the number of miles of line added was 41,241. 
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PACIFIC GAS & ELECTRIC TO SELL BONDS. 

A report was received in Wall street this week that the 
Pacific Gas & Electric Co. was preparing to sell $6,000,000 
long term 5% bonds, but that the date of the offering was 
still undetermined. The company some few weeks ago 
sold $4,000,000 one year notes, which will be due at the 
end of the year. The company had a very successful year 
in 1914, showing large increases in earnings, and it was 
the expectation that the company would be able to re- 
store the common stock dividend, beginning this spring 
or early summer, but the war conditions in Europe have 
thus far prevented any move in this direction. The com- 
pany was compelled to extend the time for the payment 
of subscriptions to preferred stock which many of the 
shareholders were unable to take up in the time allotted. 
The outlook in the company’s territory is very promising, 
though there are dull and reactionary spots to be noted in 
earnings showed a gain of about 


1914. 





some sections. 


14 per cent. 


January 
in net over January, 


SOUTHERN CALIFORNIA EDISON DOWN AGAIN. 

Quite free offerings of the common stock of the South- 
ern California Edison Co. in the open market have de- 
pressed the price further to around 71. One New York 
broker, who has leader in recommending this 
stock to clients in the past, has been busy this week mak- 
ing excuses for the bad behavior, and alleging 
that the municipal ownership agitation, which has scared 
security holders into trying to find 
is dying out. A good deal of 

western holders and 


been a 
stock’s 
a number of the large 
a market for their shares, 
the selling has come from miscel- 
laneous sources. 

If the gratifyingly 
last year and providing for the dividends and all charges, 
a liberal surplus besides, it might be feared that a 
but no rumors of such a hap- 
One explanation which 


earnings had not been very large 
with 
dividend cut was coming, 
pening have been even hinted at. 
the Street was interested in was that a big security holder, 
who had been hurt in the recent reaction in the stock 
market, had been compelled to sell his Southern California 
bring in order to protect his 


for what it would 


holdings. 


Edison 
inside 
CHILDS SHARES SELL OFF. 
severe break has taken place in the common 
Childs Restaurant the asking price 
having been reduced to 50, while the best bids are around 
40. Six stock was The 
lowering of quotations has not brought out a great deal 
little of it held 


\ further 
stock of the shares, 


months ago the above par. 


of stock and evidently there has been 


on margin. 


THE POWDER SHARES ALL STRONG. 

been made this week in the 
companies, like 
Pont shares have 
began, while the 
None of these com- 
of earnings 
possession of many 
tremendous profits are falling into the 
companies. They forget the off- 
through a curtailment of 
which are 


have 
powder-making 
The du 
war 


Further advances 


stocks of the leading 
du Pont, Atlas and Hercules. 
risen fully 100 since the 
others are up from 20 t8 30 points. 
extraordinary 
taken 


points 
panies has made any showing 
for 1914, but the idea has 
speculators that 
strong boxes of these 
come 
their trade in peacefully inclined explosives, 
used in such great quantities in general business and are 
in no way concerned with blowing human beings to pieces. 
At present the speculative suggestion is uppermost and 
as long as this state of feeling lasts the powder shares 


setting losses that have 


will probably be active. 


We offer 


To Yield 5%% 


First Mortgage Bonds 


of an Electric 
75,000 in a 
Island. 

Net earnings are at the rate of 214 
charges. 


Lighting Co. serving a population of 
substantial suburban territory on Long 


times Bond Interest 


Bankers Trust Co., N. Y., Trustee 


Tax Exempt in N. Y. State 
$100, $500, $1,000 Denominations 


Send for Circular No. 85 


J. A. Clark & Company 
14 Wall Street, New York 


Tel. Rector 8690 











AMERICAN LIGHT & TRACTION. 

The -selling of American Light & Traction common 
stock to which reference was made in this column last 
week has abruptly ceased, and the individual who was 
responsible for most of the liquidation has this week 
been endeavoring to buy back what he had previously 
sold. The result is that the shares have recovered part 
of their previous loss. Aside from this incident, the 
market for the shares has been featureless. 


EMPIRE DISTRICT AND OZARK SHARES UP. 

The big advance in the price of lead in the last few 
months, which has set all the lead mines of the country 
at top speed and full capacity operations, is the cause of 
the sharp rise in the preferred shares of the Empire Dis- 
trict Electric Co., the shares of the Ozark Power & 
Water Co. and of the Electric Bond Deposit Co., 
controls the Ozark company. All the operating 
panies are interested in supplying power or light in the 
great lead districts of the Southwest and they are being 
called on to supply large orders for power to operate the 
lead mines. The price of lead is up $8 to $10 per ton, 
and boom and bonanza conditions confront all the own- 
ers of the lead claims, and they lavish in their 
expenditures, which prosperity through 


which 
com- 


are very 
is radiating all 


the lead districts. The lead is being called for by the 
European combatants, so it may be said that the pros- 
perity of the lead districts is being paid for by the blood 


of the European armies. 


STERLING GUM HAS A SHORTAGE. 
The annual meeting of the Sterling Gum Co. 
a deficit for the year, and this is probably what was re- 


disclosed 


sponsible for the sagging tendency displayed by this 
stock for the last several weeks. The profit and loss 
deficit was $127,000, which was occasioned by an extra- 
ordinary outlay of $270,000 for advertising, so that the 


deficit would really not have resulted had not this money 
So reasons the management in talking opti- 


but this has not 


been spent. 


mistically to shareholders, given much 


hope to shareholders whose shares are down around $3 
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Are You Protected by a Margin of Safety in Dividends? 


MARGIN OF SAFETY 


OVER CURRENT RAILROAD DIVIDENDS. 

The accompanying table will be found to be of unusual interest and 
value by investors, as it affords a comparison of the earning capacity of the 
leading railroads and the relation of their earning capacity to their market 
prices. The table sets forth the percentage earned on the preferred and 
common stocks, as per the last annual reports, the present dividend rate, 
the percentage earned in excess of the dividend—or ir other words the 
margin of safety—and also the percentage carned on the stocks taken at the 
market prices as of February 28, 1915. 








Name of Year [Prs. | Mrgn. | Ltst.|9%Erndon 
Security | Ending Bee. Div. | of S ty 'Price List. Price 
Atchison, Pfd.......... (June 30, 1914) 17.68) *5 | 12.68 | 97 | 18.22 


OT June 30, 1914n 7.43, 6 | n1.43 95 | n7.82 
Atlantic Coast L., Com. Bune 30, 1914, 10.68 5 | a5.68 99! 10.79 











Balt. & Ohio, Pfd...... June 30, 1914) 15.63 *4/| 11.63 | 68 | 22.99 
Com.. ceseecee ses. (June 30, 1914 04.50 4 | 65 | n6.92 
Boston Elev.....- June 30, 1914| n6.32 *6 | n0.32 90 | n7.02 
Buff.,Roch. & Pitts.Com.|June 30, 1914, 6.00, 4 | a2.00 | k78 7.69 
Brooklyn Rapid Transit. jJune 30, 1914 8.71 6| 2.71 | 87! 10.01 
Can. Pac., Com..... June 30, 1914.14.46) 10 | n4.46 | 157 | n9.21 
Central of New Jersey. June 30, 1914) 20.86) 12 | 8.86 | 325 6.42 
Cc. — ' eee —_ 30, 1914n13.36 *7 | n6.36 | 123 | n10.86 
bos 6eseneneene June 30, 1914, n6.33 5 | n1.33 | 85 n7 44 

Ohie Norte Pfd.. June 30, 1914.54.06 +8 |t46.06 | 167| 32.37 
sien oh hee otal e 30, 1914 t7 93} 17 | 10.93 | 124) 6.40 

che "St P. M. & O. Pf. lens 30, 1914) 17.95, *7 | 10.95 |k130| 13.81 
RE June 30, 1914 6.65 7 k122 5.45 
Delaware & Hudson. ....|Dec. 31, 1913, 14.53 9| 5.53 | 145| 10.02 
Re aaa Dec. 31, 1914 28.31 20 8.31 410 6.90 
Detroit United. . Dec. 31, 1914; 13.16 °6 | 7.16 | k62| 21.23 
Gt. North., Pfd......... June 30, 1914 9.24 7 2.24 | 113; 8.18 
= ee June 30, 1914, 7.45 5 2.45 | 103| 7.23 
Kansas City So., Pfd... .|June 30, 1914, 8.22 *4| 4.22 55 |} 14.95 
Leh. Valley........ ..June 30, 1914) 12.51 10| 2.51 132 9.48 
Louisville & Nash....... June 30, 1914, 9.28 5 | a4.28 | 112 8.29 
Manhat. Elev. ...June 30, 1914) 9.84 e7 2.84 129 7.63 
Mass. Electric, Pfd ..../Sep. 30, 1914 4.05 §4 0.05 45 9.00 
M.,St.P.& S.S.M., Pfd...jJune 30, 1914) 25.33) °7 | 18.33 | 128 19.79 
Co rrr er June 30, 1914, 7.82 7 0.82 109 7.17 
Nash., Chat. & St. L... .|June 30, 1914) 11.57, 5 | 6.57 | 125| n9.26 
N.Y. Central.......... \Dec. 31, 1913, 5.89 5] 0.89 | 82 7.18 
Norfolk & Western Pfd. .|June 30, 1914) 44.66 *4 | 40.66 | 84/ 53.17 
a eee June 30, 1914, 8.96 6| 2.96 | 100 8 96 
North, Oh. T. & L. Com.|Dec. 31, 1913 6.11 *5 1.11 | 530 10 36 
Northern Pacific. ...... June 30, 1914) 7.93 7] 0.93 | 101 7.85 
ls ae |Dec. 13, 1914 6.83, 6] 0.83 | 104| 6.57 
Wow ey Co. Com.. .|Mar.31, 1914, 10.12 7] 3.12 | 33] 15.33 
P C. & St. L. Pfd. |Dec. 31, 1914 5.22 *5 | a0.22 | kod 5.55 
Reading. ist Pfd........\June 30, 1914) 31.94 *4 | 27.94 86 | 37.14 
> ete June 30, 1914 18.63 *4 | 14.63 82 | 22.72 
eee jJune 30, 1914 8.77, 8| 0.77 | 142 6.18 
Southern Pacific Co.....\June 30,1914 7.50 6] 1.50 82 9.15 
Twin City, Pfd........./Dec. 31, 1914 96.06 §7 | 89.06 k133 | 72.23 
Common........... Dec. 31, 1914 12.82 6) 6.82 96 13.35 
Union Pacific Pfd. ..... June 30, 1914 33.24 *4 | 29.24 81 41.04 
| SP aera ... June 30, 1914n13.25 8 ' n5.25 119 11.13 


*Non-cumulative. §Cumulative. tAfter pref. stock receives 10% both issues 
share alike. {Figured on amount of stock outstanding at end of fiscal year. 
aMargin over pres. rate. eGuar. nFig. on av. amt. of stk. on which 
divs. were paid. 265 k Official minimum. 


MARGIN OF SAFETY 


OVER CURRENT INDUSTRIAL DIVIDENDS 

The accompanying table will be found to be of unusual interest and value 

by investors, as it affords a comparison of the earning capacity of the leading 
industrial corporations and the relation of their earning capacity to their 
market prices. The table sets forth the percentage earned on the preferred 
and common stocks, as per the last annual reports; the present dividend rate, 
the percentage earned i in excess of the dividend—or in other words the margin 
of safety—and also the ¢ earned on the stocks taken at the market prices—as 


of February 28, 1915. 











Name of | Year | ©; \Pres| Mar. Latest 4%Erndon 
Security |_| Ending (|Ernd_\Div.jof Sity Price LatestPrice 

Amalgamated Copner Co.|Dec. 31, 1913} 5.77, 2] 13.77) 54 10.69 
Am. Agr. Chemical, pfd.|June 36, 1914) 11.31] §6) 5 31) 91 12.43 
Am. Beet Sugar Co., Pfd/Mar. 31, 1914 12.88) *6, 6.88 86 14.98 
Am. Can, Pfd.........|Dec. 31, 1914 10.61) §7| 3.61) 92 11.53 
Am. Car & F., Pid..... Apr. 30, 1914) 12.53) *7| 5.53) 112 11.19 
CR cn esessaniges Apr. 30, 1914) 5.53 2} 3.53 40 13.82 
Am. Cotton Oil, Pfd ....|June 30, 1914) 9.93) *6 3.93) 98 10.13 
Am. Sm. & Ref., Pidt... 6mo.Je.30,'14, 7.41) §34) 3.91) 100 7.41 
SR Ee \6mo.Je.30,14, 3.91) 2) 1.91) 61 6.41 
Am. Loco., Pfd.......-. \June 30, 1914) 8.30} §7| 1.30/ 81] 10.25 
Am. Sugar, Pfd....... ..-|Dec. 31, 1913} 6.90) §7)..... | 111 6.21 
eS Dec. 31, 1913)Def'et.| 7......) 103] ..... 
Am. Tel. Pi ceaccens Dec. 31, 1913) n9 59| 8 n1.59 119 n8 .06 
Aas, Ta, Fibs caceses: |Dec. 31, 1913'n27.42} §6n21.42) 106] 725.87 
Common.........+-. Dec. 31, 1913.28.12} 20) n8.12} 225] n12.50 
Am. Wool., Pfd.........|Dec. 31, 1913\Def'ct.| §7)......| 7 bade 
Anaconda Copper. . . Dec. 31, 1913) 10.45 4 16.45) 26 10.05 
Central Leather, Pfd....|Dec. 31, 1914) 14.64) §7 7.64) 101 14.50 
Com’w-Edison ......... \Dec. 31, 1914 n9.45) 8 n1.45) 139 n6.80 
Con. Gas (N. Y.)...... Dec. 31, 1914) 7.13} 6 1.13) 115 6.20 
>. 31, 1913) 7.61) §°5) ¢2.61 65 11.71 
1913} 8.55) a7) 1.55) 96 8.91 
, 1914) 9.92) §5 4.92) 64 15.50 
, 1913 12.88) 8 488) 139 9.27 
, 1913) 26.38) §7) 19.38) 113 23.35 
, 1913) 14 54 5} 9 54 92 15.80 
, 1914 9.35) 8 1.35) 75 6.24 
, 1915) 18.22) §7) 11.22) 122 14.93 
, 1915) 9.53) 7 2.53) 118 8.08 
, 1913) 10.09} §7| 3.09) 106 9.52 
1913) 3.64) 31 0.64 49 7.43 
North. American Co... .|/Dec. 31, 1914, 6.41] *5| 1 41 66 9.71 
Peoples Gas. . ...../Dec. 31, 1914) 8 55 8 0.55) 118 7.24 
Pitt. Coal, Pid. ...(Dec. 31, 1913) 10.07; §°5| 5.07) 93 10.81 
Press. Steel Car, Pid. (Dec. 31, 1914) 7.14) *7| 0.14 90 7.93 
Pullman Co.. July 31, 1914 9.04 8 1.04 151 5.99 
Rail. Steel Spring, Pref.. .|Dec. 31, 1913) 8 31 7; 1.37 RS 9 44 
Sears, Roe., Com......./Dec. 31, 1914) 21 43) 7) 14.43) 202 10.61 
Sloss-Shef., Pfd..... F Nov. 30, 1913) 10.13} *7) 3.13) 80 12.66 
Un. Fruit........ ‘Sep * 1914, 6.19) 8 } 115 5.38 
Un. Gas Imp Dec. Ba 13.46 8 5.46) 825 8.20 
U.S. Rub., Tet Pd eee.’ 113 10.49 *6) 4.49 102 10.48 
Com 9moDe. +h 7.38 43) 2.88 54 13.66 
U.S. ‘Steel, Pra. Dee. 31, 1914) 6.52 §7 | 104 | 6.27 
— Air Brake July 31, 1914) 17.75. 16 1.75) 120] 7.39 
West. Uni Fine 3 ‘or 3.13 63| 4.97 
West. El. & Mfg., Pfd 9Mo.De31,'14. 33.86 §5} 28.61; 118] 28.70 
icon vcteicnas 9Mo.De31, id 3.82 38 082 66] 5.79 

n Figured on average amount of stock on which divs. were paid. 


¢ Represents margin over present rate of disbursement. Figured on amount 


of stock outstanding at end of fiscal year. ° Entitled to 7%. 
* Non-cum. ‘ t After allowing for divs on Am. Smelt. Sec. Stks. 


f 


1 Incl. 1% extra. 266 kk Comm. of 5 sa! 


§ Cumulative. 





U. S. STEEL BRACES UP. 

More encouraging reports from the steel centers of 
improving business have been made the basis for in- 
creased speculation in U. S. Steel, which has assumed 
again a leadership in the market for the industrials. This 
sign is a welcome one, for in public opinion the steel 
trade has and will continue to be looked upon as a good 
barometer of business prospects in general. 


U. S. RUBBER COM. EARNED 8% 

The U. S. Rubber Co. made a good showing in 1914, 
considering the unsettled industrial conditions, according 
to the 1914 report just made public. This showed a net 
income, after charges and interest on floating and funded 
debt, of $7,868,000 The surplus, after dividends, was 
$721,950. The amount applicable to the common stock 
was equivalent to 8 per.cent., or somewhat better than 
was expected. The Rubber shares have been inactive of 
late, and the market made no response, one way or the 
other, to the showing. 


THIRD AVENUE ON THE UPTURN. 

On the revival of the rumor backed by the hope 
the pool of making it good, that Third Avenue before six 
months elapses will begin the payment of dividends, the 
stock has had a sharp upturn and is now selling around 50. 
The earnings are running at the rate of 3 per cent. for 
the stock. The property has also benefited by the ab- 
sence of bad weather this winter which has kept expendi- 


tures for upkeep down. Should Third Avenue go on a 
4 per cent. basis within the year, around 50 it is attrac- 
tive, but should the rate be 3 per cent. or less. then the 
present price has fully discounted such a favorable event. 


Dividends Announced Feb. 27—Mar. 5. 


Rate Stock Pay- 
P.C Period of record able. 
American pfd.. ab 1% Q. Mar. 17 Apr. 1 
Amer. Car & Foundry com.......% Q. Mar. 11 Apr. 1 
Amer. Car & Foundry pfd ~-1% Q. Mar. 1 Apr. 1 
Amer. Smelt. Sec. pfd. A...... 1% Q. *Mar. 19 Apr. 1 
Amer. Smelter Sec. pfd. B........1% Q. *Mar. 19 Apr. 1 
American Snuff com oe 3 Q. Mar. 13 Apr. 1 
American Snuff pfd .-1% Q. Mar. 13 Apr. 1 
Arkansas Val. Ry. Lt. & Pwr. pfd.1% Q. Feb. 27 Mar. 15 
Brazil. Tr. Lt. & Pwr. cum. pref.1% Se ee ae Apr. 1 
British-American Tobacco (inter).2% - Mar. 17 Mar. 3 
Butte & Superior Copper. err Q. Mar. 12 Mar. 31 
Chino Copper . ee THK Q. Mar. 12 Mar. 31 
Dominion Textile Ltd. pfd. P 1% Q. Mar. 31 Apr. 15 
Guggenheim Exploration..........5% Q. *Mar. 12 Apr. 1 
Helme, Geo. W. com Parr: Q. Mar. 15 Apr. 1 
Helme, Geo. W. pfd Sehivian see Q. Mar. 15 Apr. 1 
Homestake Mining er rerer, Mo. Mar. 20 Mar. 25 
Kansas City Southern pfd........1 Q. Mar. 31 Apr. 15 
Keokuk & Des Moines pfd........$2.50 2 Mar. 19 Apr. 1 
Liggett & Myers pid.....ccscccce 1% Q. Mar. 1%) Apr. 1 
Lorillard, P. com ; 21% Q. Mar. 16 Apr. 1 
Lorillard, P. com. (extra) ane ae es Mar. 16 Apr. 1 
Lorillard, P. pfd. 1% GC. Mar. 16 Apr. 1 
Montgomery Ward & Co. pfd 1% Q. Mar. 20 Apr. 1 
National Sugar Refining ll Q. Mar. 15 Apr. 2 
Pabst Brewing pfd a iatkoa 1% Q. *Mar 6 Mar. 15 
Pitts., Ft. Wayne & Chicago Gtd. 1%, Q. *Mar. 17 Apr. 6 
Pitts., Ft. Wayne & Chi. Spl. Gtd.1% Q. *Mar. 17 Ase. 1 
Sears Roebuck pfd 1% Q. Mar. 15 Apr. i 
Swift & Co... 1% Q. Mar. 10 Ape. 1 
Texas Co. ehia nea id $2.50 Q. Mar. 12 Mar. 31 
Union Carbide . 2 Q *Mar. 16 Apr. 1 
Utah Copper T5e Q. Mar. 12 Mar. 31 
United Lt. & Railways ist pfd...1% Q. Mar. 15 Apr. 1 
United Lt. & Railways 2d pfd.... % Q. Mar. 15 Apr. 1 
Western Electric ; ee Q. Mar. 24 Mar. 31 
Weyman Bruton com OES 3 Q. Mar. 13 Apr. 1 
Weyman Pruton pfd ery 1% Q. Mar. 13 Apr. 1 
Wee GU cisecsicutchuous A | Q *Mar 9 Mar. 31 
Rate masennont, 
an. Westinghouse from 1% to 1 Mar. 31 Apr. 10 
Golda eld Cons. Mines from 30c to ix iF Mar. 31 Apr. 30 
Nevada Cons. Copper from 37% to 25c Q. Mar. 12 Mar. 3 
N. ¥. Transit.... from $5 to $4 Mar. 25 Apr. 15 
Rate Increased. 
Quincy Mining.......from 50c to $1 Mar. 31 Apr. 10 
Dividends Discontinued. 
American Steel Foundries........ March 1915 dividend passed. 


*Rooks close on this date. 
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REGISTRATION MORTGAGE TAXES. 
By Carson M. Regan. 


Some of the States are just now much exercised over 
the matter of taxation of mortgages, and it is a real prob- 
lem to the investor to keep watch over the various laws 
that are adopted and which affect materially the interest 
return of his investment. The investor finds that it is 
a serious inroad on his dividends if he is not allowed to 
make his tax returns without including the valuation of 
his mortgages in full, and he is inclined to favor any law 


that will either exempt or reduce this charge. The West- 


ern States have made many puzzling changes in their 
mortgage taxation laws. Some have exempted loans; 


others have tried to assess to the land owner only the 
land, making the mortgagee pay the taxes 
on the loan; others have double taxation, in that the land 
is assessed for full value and the mortgage, when it can 
The actual working of the latter 
plan, is that the loans are made 
through agents and the real owner’s name is not divulged 
local investor makes his loans in the name of a 
friend out of the State and of residence unknown, thus 
escaping the taxation for himself. Naturally the States 
want all possible revenue, and they exact from the mort- 
gagees all possible value. To obtain this they have been 
trying registration taxes for mortgages and the general 
adoption of this plan is generally of great interest to the 
investor and to the broker. 
How the Tax Works. 

The plan on the face of it seems to be ideal. The tax 
is placed at 10 cents on the $100 per year, with some 
changes in various promoters’ ideas, but approximately 
that. The effect is to make a $5,000 five-year mortgage 
pay $25 tax; or, if the rate were higher, a larger sum— 
but all the time the idea is to make the rate low enough, 
so that the investor will pay the tax and at the same time 
compel the payment of the tax on every loan by requiring 
the payment as a condition to the legality of the mortgage 
lien. Now it is not difficult to get the registration; the 
mortgage must be put of record and the tax must be paid; 
but it is quite another thing to compel the investor to take 
from his return the amount of the tax without also mak- 
ing the borrower pay it, whether by deducting the sum 
from the amount of the loan or adding to the interest rate 
to cover it. The latter plan is not feasible, for the reason 
that the tax is always made so low that the interest rate 
cannot be raised sufficiently to cover it without making it 
unnecessarily large. The result is that the investor en- 
deavors to make the borrower pay it out of the loan, and 
the borrower does in most instances have the tax taken 
requirement of the making of the 
same, though the law may forbid such action. It is diffi- 
to make laws that will not be evaded in cases like 

So the borrower in the end has to pay. There is, 
another side that appeals to the average legis- 


equity in the 


be found, is also taxed. 


which is most common, 


or the 


from the loan as a 
cult 
this. 
however, 
lator. 
The fact that every 
matter of importance 


mortgage must pay its share of the 
to the State. The avoidance 
to the collection of other 
of the tax 
and the 

invest- 


tax is a 
of taxes is always demoralizing 
share 
part pay, 
encourages home 


taxes. If all the mortgages pay their 
than if 


while it 


the total may be more only a 


tax is higher on those, 


ment in loans to have these mortgages come in on a square 


footing and thereby is likely to lower the tnterest rate. 
The investor is interested, but vitally so in these methods. 
He may invest his money where the conditions are best, 


and he is the one who dictates the place of investment. 
ially affected 


funds. 


unless he 
It unquestionably 


But he is not especi has to go to 
handling of his 


investment of funds in a State when the 


trouble in the 


encourages the 


High Grade lowa, Minnesota and 
Dakota Farm Loans 


In sums from $500 upwards. Since 1877 have these 
loans stoed the test of time. From father to son 
have surplus funds been entrusted to us without loss 
of a penny. Our own money is first invested in every 
loan which never exceeds 33 1-3 to 40% of conserva- 
tive valuation. We are “on the ground” and know the 
land and the borrower thoroughly. Our safeguards 
are perfect and based on ripe experience. 
Only the very best loans are good enough for us 
and our investors. 
We court an early investigation of our record and 


1 
standing. 
Cc. W. H. BEYER & CO., Bankers, Grinnell, lowa 
Established 1877 


Charles W. H. Beyer 
Harold L. Beyer 


Capital, $50,000.00 
Surplus, $19,000.00 











* 
Invest in Iowa Mortgage Bonds 
Iowa is the State of Certainties and its farm mortgage 
$100 securities are as safe as U. S. Government Bonds. 
T 5% MORTGAGE BONDS issued by this State- 
500 supervised Bank in the heart of the Corn Belt of Iowa, 
possess every feature desirable in an investment. They 
are secured by the deposit in trust of carefully saheenas 
$1000 first mortgages on Iowa land, and are the direct obli- 
gation of this bank. Write for free booklet. 
WASHINGTON LOAN & TRUST COMPANY, Washington, Iowa 
Thirty years’ experience making farm mortgage loans in Iowa 
is the keynote to sound investments. In this respect our 
carefully selected Farm Mortgages meet every require- 
ment. All mortgages offered represent the investment 
of our own funds. They are backed by thrifty farmers 
located in the heart of the richest agricultural districts of 
the west. We never loan to exceed 40% to 45% of con- 
servative valuation of the land. Have loaned fifteen 
years without loss. 
rhe closest investigation of our securities—obtainable in 
sums to suit—and the moral and financial standing of 
our firm is solicited. 

References and full additional information on application. 
SCHANKE & CO., Inc., Mason City, lowa 
INVESTMENT BANKERS 

52% IOWA CORN BELT FARM LOANS 6% 
Have been our specialty for 33 years. We now 
have $1,250,000 outstanding on our books. Never 
lost a penny on any loan made. 

Our knowledge of local conditions insures the 


choicest offerings for this bank and we invite 
Years in correspondence from non-resident investors who 
Loan appreciate the value of dependable securities 
at interest coe Ba the day it is due. 
Ayers, Cashier. Capital 
Business i ane ae 


PEOPLES STATE BANK, Humboldt, lowa. 





5%% Towa Stands First 5% 


in Corn Production; in tillablé soil area; in hogs and horses and pre- 
eminently in good farm mortgages. 
I solicit correspondence with non-resident investors who 
upon a regular income on security which admits of no doubt. 
I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application. 


C. A. BATMAN, Nevada, Iowa 


1 4 N 
5::% Prime Iowa Corn Belt Farm Loans 5%” 
Are offered to discriminating non-resident investors who place safety 
above everything else. é ; 

Our own money is first invested in every loan after careful personal 
examination of land and moral hazard. We only handle Iowa farm 
loans in the most approved territory. We remit interest the day it 
is due. 

References: Any bank in-Cedar Rapids, Iowa. 

Let us tell you all about these attractive securities. 


John M. Ely & Co. Quiet een Clee 
Your Money Should Earn 6% 


It will do so safely if placed on care- 
M. Harry O’Brien 


fully selected farm loans in Hyde and 
adjoining counties. Have placed funds 
Highmore, So. Dak 
Ex-Assistant 


depend 








in this section for investors for 16 
years. Loans run from $500 upwards 
and never exceed 40% cash valuation 
of improved farm. 

Just the security for people whe 
place safety above all else. 





References: Martindale’s and the 
Attorney General banks of Highmore, S. D. Write for 
particulars. 

- se Running 5 years and secured by high 
irst Mort ‘ 

. at — class Eastern South Dakota improved 

P bm farm land. No better investment any- 

r ye ° 
ogee _ where. Write at once for particulars. 


LINDSTROM INVESTMENT CoO. 
Yankton, S. D. 
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laws are so regulated that the investor has a square deal 
and when he is not called upon to pay a premium for the 
privilege of doing business in the commonwealth. The 
tendency of the newer States to penalize the investor—in 
effect, if not by intention—has been a handicap to cheir 
progress. They have driven capital out of the State in- 
stead of wooing it. 


TELEGRAPH-TYPEWRITER MEN GUILTY. 

A jury before Judge Killets, of the Federal Court in 
New York, has just convicted George A. Cardwell, form- 
étly president of the American Telegraph-Typewriter Co., 
and Adolph E. Benesch, of the stock brokerage firm of 
Benesch & Beach, for using the mails to defraud in con- 
nection with the sale of the stock of the American Tele- 
graph-Typewriter Co. 

When this concern was first launched it was a liberal 
advertiser, making all sorts of promises in its advertising 
and literature about the enormous profits which the cor- 
poration would make for its stockholders. One statement, 
which was the main reliance of the promoters to sell their 
stock, was they had contracts from a number of railroads 
for their telegraph-typewriter machines, profits from 
which were alone sufficient to insure a good dividend. 
These statements The Financial World investigated at 
the time and proved unfounded. 

The company was liberally capitalized with a stock issue 
of $10,000,000. About $200,000 was realized from the sale 
of the stock, but after the promoters got through deduct- 
ing their commission from the proceeds of the stock sales, 
cost of advertising and other expenses, there remained 
little in the shape of tangible assets. 


FINANCIAL BRIEFS. 

The Vulcan Detinning Co. reports for the year 1914 
gross business of $775,691 and operating expenses, repairs 
and renewals, etc., of $859,540, and a net loss of $73,039 
for the year. Surplus decreased nearly $80,000. President 
Buttfield in his report refers to the market for the com- 
pany’s products as most unstable, but marked mostly by 
a low range of prices. 


A reorganization of the Hartley Silk Manufacturing 
Co. is proposed and a plan has been approved by the 
creditors. There will be a sale of new bonds and an 
assessment on the shareholders. 


The American Snuff Co. reports a net income for 1914 
$1,685,668 out of which was paid $245,442 in preferred 
stock dividends. The surplus for the year previous, added 
to the 1914 surplus, left $2,713,723, out of which $990,000 
in dividends was declared on the common stock. Dur- 
ing the year the shareholders had $508,000 in stock of 
the Liggett & Myers and P. Lorillard companies dis- 
tributed to them. The surplus as of Dec. 31 was $1,913,507. 


The P. Lorillard Tobacco Company directors have de 
clared an extra dividend of 3 per cent. in addition to the 
regular quarterly payment of 2% per cent. on the com- 
mon. 


“THE MARGIN OF SAFETY.” 

The Financial World is fortunate in being able to fur- 
nish its readers this week with two tables which show 
the excess of percentage of earnings over dividends, to- 
gether with the percentage earned on the stocks at the 
prices of these stocks when the tables were prepared. 

The stocks covered in these tables are of two classes, 
viz., railroad and industrial, and all of them are listed 
on the New York Stock Exchange. These tables are 
published by E. J. E. Van Dyke, of The Financial 
Press, of 124 Front street, New York City, to whom 
we are indebted for permission to reproduce these figures 
in our columns. We commend these tables to the careful 
perusal of investors and shareholders as it will take but 
a glance to show just how much margin of safety each 
stock enjoys over and above the dividend rate paid. We 
expect to furnish additional tables when issued. 
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For Careful Investors! 


} 
| 
| 


who does not want to worry over the rising and fall- 
ing prices of his securities, but who wants to put his 
| money where he may feel sure of his interest the day 


| For the man who is not looking for a speculation, 


| it is due, we offer our approved 
6% Corn Belt South Dakota 6% 
Farm Mortgages 
| as the most dependable investment offered to-day. 
Every mortgage has been placed with our own funds 


after expert investigation and appraisal. 


These loans are all secured by improved farms of established value in the 
Corn Belt—the safest farm loan section in the United States. Every lean bas 
been carefully selected and in no case exceeds 40% of the appraised value ef the 
= land alone, exclusive of buildings or other improvements. Interest payable 
annually. No charge made for collection of principal and interest. 
| 








We limit our field to the most productive sections of Northeastern Seuth 
Dakota and Southeastern North Dakota where the rainfall is ample and where 
farmers raise from fifty to sixty bushels of corn per acre. 

Our president has resided here since 1878 and devotes his entire time te 
the farm loan business. 

The most conservative savings banks in the Twin Cities have invested mil- 
lions of dollars in our loans for twenty-five years and we refer to these and 
other bankers and clients. 

We invite correspondence and earnestly recommend our offerings for trust fund 
and other conservative investment. Address 


G. L. Wood Farm Mortgage Co. 
MILBANK, SOUTH DAKOTA q 


2 es ee ee Se Se 
| Please Mention THE FINANCIAL WORLD When Writing Advertisers } 


arm Mortgages /, 


In Oklahoma 
Thoroughly safeguarded by highly 


improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


IOWA First Mortgage Loans at 6% INTEREST 


We have had 37 years’ experience in making loans 
in Iowa, the Premier Farming State, without one 
loss of principal or interest. 

Correspondence with individuals or corporations 
who are interested in sound investment is given the 
personal attention of our officers. 

We invite investigation of our loans, methods 
and responsibility. We make our loans in denomina- 
tions to meet the requirements of each investor. Our 
Years’ Experience titles are personally guaranteed. Please Write to Us. 


TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 


6% First Mortgage Farm Loans 6 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No lean is made to exceed 35% of the cash value 
of the land. 




















Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 





6% IOWA Sit? FARM MORTGAGES 6% 


We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like loans to the most conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates, 

We recommend these loans as sound investments for income and 
invite inspection and independent appraisal of the properties securing 
them. 

Titles guaranteed. 

These loans range.in amount from $1,000 to $20,000. Interest paid the 
day it is due. 

Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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NO HASTY RURAL CREDITS LEGISLATION. 

In all probability the frank declaration made by F. W. 
Thompson, the wideawake president of the Farm Mort- 
gage Bankers’ attacking the last hour 
plan of tacking a rural credits bill onto the Agricultural 
bill at the close of the session of Congress, spoiled a 
scheme to rush this bill through at the last expiring hours 
without consideration or debate. The Senate passed the 
bill ten days ago, but both House and Senate woke up 
after Mr. Thompson had spoken, and the attempt at 
legislation at this session failed. 

The Senate passed the rural credits 
in the shape of a rider to the gen- 
eral Agricultural Appropriation bill. There was no debate. 
Mr. Thompson at once called attention to the fact that 
the Senate bill substantially changed our present system 
and that careful con- 


Association, in 


bill a week before 
Congress adjourned, 


of financing the American farmer, 
sideration of such a measure was a prerequisite to success- 
ful legislation. All interested 
in preparing a workable plan were well satisfied that due 
consideration had not given to this measure and 
that it was wholly unwise to pass it at the last moments 
of the expiring Congress without either careful scrutiny 
Thompson observed that, above all, 
entering experiment with 
Bank system and until a thor- 
ough test had been made of that measure, which affects 
the Congress should go slowly in the mat- 
Farm Mortgage Bankers’ 
legislation which 
interests of the 


those who are genuinely 


been 
or consideration. Mr. 


the country just 
the new Federal 


was. into an 


Reserve 


rural credits, 
ter of further experiments. The 
Association was not opposed to any 
will meet the 
borrower and investor were equally conserved. 

right. One House amendment 
to the appropriated $50,000,000 of the 
people’s money to be used as a Government fund for farm 
drawn. Moreover, if 
argument 


conditions under which the 


Mr. Thompson is quite 


Senate bill coolly 


loans. It was crudely and loosely 


farmers are to get Government loans, what 


can be used to keep back all other classes in need of aid 
their particular and pet industry? 
reference of the 


from asking loans for 
What ought to 
whole subject to a subcommittee with instructions to give 
report back a 
session. At any 


have been done was a 


hearings during the summer recess and 
comprehensive plan at the 
rate, the Senate bill is dead and the country has escaped 
some half-baked legislation. 


December 


more 


COMMONWEALTH EDISON’S BIG EARNINGS. 

The Commonwealth Edison Co. of Chicago reports for 
1914 the biggest gross operating revenue in three years, 
but not so satisfactory a showing in the final surplus ac- 
count. This latter is due, however, to a falling off in 
operating income, and payment of larger dividends. Gross 
revenue was $19,060,197 against $16,838,743 in 1913 and 
$15,361,649 in 1912. Net operating revenue was $7,051,557 


against $7,334,316 in 1913, while operating income was 
$5,559,290 against $5,980,400. The total income was $5,- 
777,052 against $6,241,927. 30nd interest charges were 


the same as in the previous year, but nothing was written 
off for depreciation reserve, against $544,000 in 1912. This 
left a balance of $4,177,052, or equal to 9.11 per cent on 
$45,838,936 capital stock. Out of this was paid $3,534,652 
against only $2,816,864 in 1913. 

with 


in dividends, 
which he 
launched place of prominence he 
fills in the field. 

For much of the gross business increase the additional 
power taken by the Chicago Elevated and Surface lines 
is responsible. As of the reduction made to re- 
tail customers and in power rates which together aggre- 
gated $775,000 and the payment of additional dividends 
of $717,000 for the year the surplus was reduced to $642,- 


Insull controls the 


himself 


Samuel 
first 


how 


company 
into the 
utility 


western public 


a result 


000, as compared with $1,281,063 in 1913. 
3ut Mr. Insull has always been a firm believer in mak- 
ing the rates for power and light on a basis which would 


depending upon the 
provide the net earnings to 
and fixed charges and leave a 


create a larger volume of business, 


additional consumption to 
take care of 
substantial surplus. 


the dividends 


Wher 





lowa Farm Mortgages 








War or Panic, but constitute 
that strictly high-grade, dependable, seasoned se- 
curity which no human agency can destroy. Back 


of each loan is an improved Iowa farm, worth at 
least twice the amount loaned thereon. Iowa farms, 


as shown by United States agricultural statistics, 
excel those of any other state in crop yield and 
diversity of agricultural products. 


Are not affected by 


The investor in Our Iowa Mortgages has securities based 
upon: 


TECHNICAL EFFICIENCY-—as represented by some of the 
best legal authorities in the State of Iowa. 


CONSERVATIVE APPRAISALS—made personally by one of 
our officers or paid examiners, who are thoroughly conversant 
with Iowa [and values and moral hazards. No loan ever ex- 
ceeds 50% of the conservative valuation, the majority being 
based on enly 25% to 40% of the same. 


PERFECT EQUIPMENT-— in department, combining 
all the essentials to safeguard in the minutest detail the most 
exacting requirement of the ultra-conservative investor. 


every 


The test of time has proven Iowa Mortgages to constitute 
the SAFEST security on the market today, and the banks and 
investors in lowa, who have been our most liberal customers, 
eagerly give them preference. 


We commend our loans to non-resident investors and holders 
of trust funds looking for the safe and profitable employment 
of their surplus funds, and invite an early investigation of our 
methods and offerings. 


American Mortgage & Securities Company 
CAPITAL, $200,000 
MANCHESTER, IOWA 

CORN 


IOWA ser FARM LOANS 


Stand recognized in all well-informed investment circles as a security 
without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 

We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 

Our own money is invested in every loan we offer for sale. 

We also have choice City Loans at attractive rate of interest. 


ay Guaranty Title & Realty Co. 


From 


1. P. MARTIN, Pres. 
T. F. HARRINGTON, 
Vice-Pres. and Treas. 


M. F. McDOWELL. 
Supt. of Construction INCORPORATED 

D. P. SHULL, Secy. 

F. E. SWEETSER, | Sioux City, lowa 





writing advertisers, tell them you are 


6% w=" South Dakota Farm Loans 6 % 


This bank confines its loans to a choice territory where the officers 
are thoroughly conversant with land values and moral hazards. 
Our Cashier was formerly land examiner for Union Central Life Ins. 
Co., hence is recognized authority on values. Loans never exceed 
25% to 40% of valuation. Diversified crops with thriving cattle indus- 
try. Loans from $1000 upwards. No defaults. No disappointment. 
A sure income producer. 

Not affected by wars or panics. Write for full information. 


G. J. FLITTIE, Cashier 


THE BANK OF BROOKINGS 


Oldest State Bank in the County. BROOKINGS, SO. DAKOTA 
Capital, Surplus and Profits, $70,000.00 





. 
Prime South Dakota Farm Loans 
Constitute the most reliable security 
obtainable today. ; Geld Four 
I have specialized in this field and oan° 
O my thorough equipment offers the Millions 
greatest safeguard to investors, in Force 


Never had a loss. Expert service in 
every department. Worth looking into. References: The banks of 
South Dako.a; Continental & Commercial National Bank, Chicago; 
Security National Bank, Minneapolis, Minn.; Northwestern National 
— Ins. Co., Minneapolis, Minn., oon gre sent clients. 


W. HART, President Merchants Bank, Bryant, South Dakota 





a subscriber to the Financial World. 
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PUTTING WALPOLE IN ORDER AGAIN. 

When the receiver’s sale of the assets of the Walpole 
Tire & Rubber Co. is held next week on March 10, it 
will mark the first step in the reorganization of the affairs 
of this company which was dragged down when irregu- 
larities were discovered in the management of the Atlantic 
National Bank of Providence, R. I. It is anticipated 
that the property will be bid in by the two rival com- 
mittees who have now joined hands and agreed upon a 
reorganization plan. 

It is now proposed to form a new corporation with the 
following authorized securities: $500,000 first mortgage 
ten-year 6 per cent. bonds, $1,500,000 non-cumulative pre- 
ferred stock and $1,000,000 common stock, the latter shares 
to have a par value of $50 a share. 

Under the proposed plan the preferred stockholders 
may either accept the proposition of taking $50 in first 
mortgage bonds of the new company, two shares of 
new preferred and one share of common for every two 
shares of old preferred stock and the payment of $100 
in cash, or one share of new preferred for two shares 
of the old stock, together with a cash payment of $25 a 
share, and for every two shares so exchanged they will 
have the right to purchase $50 in bonds and receive one 
share of common stock. Common stockholders who pay 
an assessment of $6.25 a share will receive shares of 
new common stock equal to present holdings. 

All payments already made by depositing stockholders 
to their committees may be applied to either one of the 
two plans proposed. By this plan the joint committee 
expects to raise the cash required for the purchase of 
the property and provide working capital to start all 
over again on a much sounder basis. 

STANDARD OIL OF INDIANA DOWN. 

Standard Oil of Indiana Co. shares have fallen nearly 
100 points in a few weeks owing to anticipation of a 
very bad report for 1914, which anticipation has been 
fully realized by the showing of net earnings of only 
$6,590,924, against about $14,680,000 in 1913. The shares 
have also been affected by the cutting off of extra divi- 
dends and the announcement from the West of the dis- 
covery of a process for refining benzine, gasoline and 
other products, which would affect this branch of the 
company’s business and give the independent refiners a 
stronger hold on the business. The shares fell below 
400 and were offered freely. The company paid out in 
dividends last year $7,500,000, or more than the net 
earnings. 


NO STANDARD OIL OF CAL. STOCK DIVIDEND. 
Until the European war is over, stockholders of the 
Standard Oil Co. of California cannot expect a stock 
dividend. This much is frankly acknowledged by the 
president of their company in his annual report. He de- 
clares it is impossible to judge what effect the European 
conflict will have on business. Eventually a stock dividend 
will be declared out of the authorized increase in capital, 
ind, though belated, it will be none the less welcome 
when it finally comes. So far as the company’s earnings 
1914 are concerned, they showed up well, for the net 
profits, after allowing $2,713,061 for depreciation, reached 
$10,058,338 and were equivalent to 20.24 per cent. earned 
ipon the present capital. 


RAILWAY STEEL SPRING HIT BY DEPRESSION. 

The report of the Railway Steel Spring Co. for 1914 
s the familiar one of extreme depression in an important 
ailway supply industry. Gross earnings fell from $3,336,- 


100 to $4,351,465, and net was only $713,285, a decrease 

$759,000. After fixed charges, the surplus was only 
$374,454, or equivalent to only 2.77 per cent. on the 
$13,500,000 preferred outstanding. One has to go back 


to the depression of twelve years ago to find a duplicate 


f this showing. The market had pretty well discounted 


the showing, but there were no bids for the preferred 


ifter the report came out and it was offered at 90. 


v7 





The Test « oh Time 


27 Years’ Record 
Behind A-R-E 6’s 


A-R-E 6's are “seasoned.” Through panic and 
prosperity they have paid interest and matured prin- 
cipal on due dates, at all times providing a just 
return, ample security and ready convertibility. 

In the continued development of its business the 
American Real Estate Company offers its Bonds in 
convenient forms for large or small investors by 
either full or instalment payments, as follows: 
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6% Coupon Bonds 


In denominations of $100, $500, $1,000 and upward, paying 
interest semi-annually by coupons attached. Principal payable 
in 10 years. 


6% Accumulative Bonds 


For those who wish to invest $25 or more a year, and 
accumulate $1,000 and upward in 10, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 


Printed matter and map of New York City, fully describing 
these Bonds and the business on which they are based, will be 
sent on request 


American Real (state Company 
Founded 1888 Capital and Surplus Over $3,000,000 
527 Fifth Avenue Room 623 New York 
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mmend our carefully selected 


NORTH ‘DAKOTA and MONTANA FARM LOANS 











to the most discriminating private investors and holders 
f trust funds, because they are based: 
1—On well cyltivated farms now producing the world’s 
necessities at record prices. 
On enhancing land values 
On diversified crops and stock raising. 
4—On conservative appraisals never exceeding 35% of 
actual cash value of the land 


5—On personal inspection of the land 
Obtainable in sums from $800 upwards. Interest collected 
without charge. 

References—the banks of Minneapolis, Minn. 
Nothing Better -Nothing Safer—Write to-day. 
PHELPS-EASTMAN COMPANY 
Sth floor McKnight Bldg., Minneapolis, Minn. 
Welles Eastman Richardson Phelps 


PU 


6% South Dakota "Fis Loans 6% 


in sums to suit are offered to discriminating investors <a holders of 
trust funds who insist on safety first. 

Have loaned here 15 years without the loss of a penny and this bank 
has now actively outstanding about three-quarter million dollars 
in farm loans. No crop failures—diversified farming—dairying—stock 
raising. Careful personal inspection and principal and interest paid 
the day of maturity. For particulars address. 


Z. A. Crain, Pres., Redfield National Bank 


REDFIELD, SO. DAK. 








6% Sun Dace” Farm Loans 6%: 


Corn Belt 
Ve confine our loans to this country, where we are conversant with 
ev bad foot of land and also know the borrower. 
Our loans are based on diversified crops and cattle raising and the 
non-resident investor gets his interest the day it is due. 
_ Never exceed 40% of cash valuation of the land. Careful personal 
inspection. From $1,000 up ward. Write for particulars. 
W. S. GIVEN, Cashier, FIRST NATIONAL BANK, 


Capital and Surplus $70,000.00 Britton, S. Dak. 





Is Your Money Earning You 6%? 


If not, write us for full information reg ppeens our carefully selected 
South Dakota farm loans. We are the oldest bank in this section and 
have specialized in these loans for 25 years. We know every foot of 
land, a the borrowers, and mepees every loan personally. Obtain- 

le fre $1500 upwar .N t etter—nothing safer. Worth in- 


vestig atlas. Writ te us y 
= i N ce rest. 
J. AC McGILLIVRAY. i = The Security Bank 


Established 1888 CLARK, SO. DAKOTA 


6% South Dakota F arm Loans 614% 





Re present the safety during periods of financial 

ipheaval. We bes ive spe Sion i in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing els¢ The mer rs of this firm are respectively Cashier and 
Assist ant Cashier of t National Ba nk of Commerce, Pierre, S. D., 
the 1 irgest bz ok in southeastern South Dak 45 a, and personally inspect 


every loan. ( Nrite for full information. 


Cenalammhcads & Ward, Pierre, S. D. 
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NATIONAL LEAD GETS SOME WAR CREAM. 

At the present writing all the ammunition makers in 
the United States, big and little, are running at their 
highest capacity and installing new machinery to in- 
crease that capacity so as to fill the enormous orders they 
are getting at fabulous prices from the European Allies. 
Wall Street heard this week that the recent spurt in 
National Lead common stock was due to receipt by one 
of the company’s subsidiaries of enormous orders from 
Europe for cartridges and that the National Lead Com- 
pany’s business was booming in consequence. One of 
the high officials of the National Lead Company told a 
Financial World representative, however, that if the Street 
was banking on the National Lead Company making big 
profits from the cartridge contract it would also have to 
make due allowance for losses or falling off in business 
elsewhere and that, as a whole, the business of the com- 
pany was now below normal. 

Many of the 
very optimistic 
said, and figuring 


Western directors of the company were 
the business outlook, this official 
that the prosperity of the farmers was 
bound to leaven the whole of the business fabric and 
business all along the line. The truth was that 
business in January was 20 per cent. below what it had 
been in January a and although February 
showed a small improvement over January the business 
as a whole was still on the downward swing, at least the 
signs all pointed in that direction. 

The report will weeks, and it 
is said it will show the common stock dividend of 3 per 


over 


boost 


year ago, 


annual be out in a few 


cent. earned, with a surplus of about $150,000. This was 
a little better than the last previous year when the sur- 
plus after the 3 per cent. dividend was $95,000. 


PENNSYLVANIA HOLDERS HOPEFUL. 

In view of the fact that the Pennsylvania, after paying 
the dividend of 6 per cent. on its stock in 1914, was able to 
carry $123,000 out of its earnings to the surplus 
account, the January earnings just reported, showing as 
they do a decrease in net for the combined system of 
$1,057,000, not encouraging. But the showing did 
not have an adverse effect upon the market position of 
the shares. Holders of Pennsylvania stock feel that the 
prospects for the year 1915 are encouraging and that a 
radical the business of the road is probable, 
and that enable the road to earn the dividend. 
Then, borne in mind that the railroad 
can still rely upon enforcing economies in operation suff- 
the 


only 


was 


change in 
this 
also, it 


will 
must be 
dividend. 


ciently to show 


SCIENTIFIC AMERICAN OFFSHOOTS FAIL. 
Following fast upon the weary footsteps of the Scientific 
American Compiling Co.’s march to financial oblivion, 
comes the announcement of the failure of the United 
Editor’s Association the Educational Society, two 
allied enterprises which maintained offices in the 
building occupied by the Compiling Department Company. 
The failure of enterprises, none of which 
spired The Financial World with any great degree of 
confidence as to their ultimate success, is the old, old story 
of the collapse of all the links in a chain when one of 
them goes wrong. The future of all such enterprises is 
so closely interwoven with their different offshoots that 
either they must prosper together or fall together. 
Considering the intangible nature 
little hope that invested 
projects will ever recover much of 
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SMALL DECLINE IN YUKON GOLD EARNINGS. 
Yukon Gold’s total production for 1914 was $4,345,046, 
or $444,356 than the year before. Net profits of 
$2,313,126 a decline of $275,710. During the year 
two new properties were acquired, from which the presi- 
dent expects good profits in time. After paying the 6 per 
cent. dividend and charging off $843,215 for depreciation, 
ae remained an aggregate vee of $567,883 for the 
$25,000,000 stock. 


less 


show 


The F arm Mortgages «i. Bank 


are made in conformity with the 
U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively safe and profi- 
table, and represent values three 
times the amount of bank’s loan. 
Our borrowers are, largely. thrifty 
Scandinavians and Germans. Interest 
and principal collected without expense. Write us. 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 


In the Final Analysis it Will 
Be a Good 6% Farm Loan 


Why not now? Our bank offers non-residents the most carefully 
selected farm loans obtainable in South Dakota. Our crops are diver- 
sified—land values enhancing and cattle raising developing rapidly. 
These loans are based on personal investigation and on not to exceed 
40% of the valuation. Just the security for trust funds and private 
investors. Interest paid the day it is due. From $1500 upwards. Let 
us tell you all about them. 


SECURITY NATIONAL BANK 


EDWARD LAMM Capital, $50,000.00 H. M. HANTEN 


President Cashier 
WATERTOWN, S. DAK. 


TIME TRIED TESTED_TRUE 


A Bank with twenty-nine years’ experience—should “KNOW HOW” 

Our 54% to 6% investments are as safe as U. S. Government Bonds. 
Obtainable in amounts to suit. We pay 4% on savings deposits. Let 
us tell you all about us. 


The Mid-West Bank, Sioux City, lowa 


ED. T. KEARNEY, President 
oe 












































SAFETY FIRST FOR YOUR SAVINGS 


Established 
1893 





WRITE FOR LIST OF FIRST MORTGAGES, S100 AND UP 


Prime South Dakota Farm Loans 


. % Always dependable, obtainable in sums from $1,000 














upwards, are my specialty. I have lived in this county 
31 years and am the oldest loan agent here. Know 
values and borrowers thoroughly and give every item 
my personal attention. Many German borrowers. These 





securities get better every year. Investigate and profit by the ideal 
conditions which now obtain here for high grade loans. Highest 
oemnanane. S. V. ARNOLD, Ipswich, S. Dak. 

6% If You Will Investigate Our Farm Loans 6 % 


You will find them to be the strictly dependable 
looking for. Our long experience in this 
prompt payment of interest at maturity. 
40% of conservative cash valuation. 
by our Cashier, Mr. Geo. C. Dunton. 
free of charge. If you have surplus funds, ers us. 

ISAAC LINCOLN, Pres. GEO. C. DUNTON, Cashier 


The First National Bank Wh puke 


SOUTH DAKOTA 
Capital $25,000.00—Surplus $7,500.00 


security you 
field insures 
We only loan 33 1-3% tc 
All loans personally inspected 
Principal and interest collected 


are 


safety and 





5% lowa seit Farm Loans 514% 


Represent a first lien against highly improved productive farms in 
the most dependable agricultural state of the West, where corn is the 
principal crop and 1 land values are fixed and permanent. 

We specialize in these securities and offer our services to non-resi- 
dent investors whose first requirement is safety. Highest bank refer- 
ences. Our senior partner, Mr. G. W. Lawrence, 1s an attorney by 
profession who is recognized authority on land titles, 

Correspondence invited. 


G. W. LAWRENCE & COMPANY MARSHALLTOWN, IOWA 


IOWA FARM LOANS—512%-6% 


Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream of Iowa. 
Our people have been in this section since the 40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. : 

No cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. 
MORRISON & MORRISON, Lawyers, 





References on request. 
Washington, Iowa 
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SOME ASPECTS OF THE INCOME TAX. 

Mortimer L. Schiff, the New York banker, has had 
printed in pamphlet form his review of the income tax 
law which was read before the American Academy of 
Political and Social Science in Philadelphia. His ex- 
\mination was as to the practical workings of the law, 
vhich he says he favors if equitably levied. 

Mr. Schiff sees considerable objection to the ruling of 
he Government that securities losses cannot be rated 
gainst income in computing the tax, and he points out 
ittempts in the law to discriminate against holding com- 
anies by the regulation forbidding corporations to de- 
uct from their net incomes dividends received from 
ther corporations. This is hardly fair, Mr. Schiff says, 
s it is a penalty imposed to meet public clamor against 
olding companies. 

A great cause of complaint has arisen over .collection 
f the tax at “its source,” but the department rulings have 
educed the rules to a simplified form, and there is not 
ow much justification for complaint on that score. The 
iethod of collecting the tax has entailed tremendous 
ork and expense on corporations, and the cost to cor- 
orations to collect the tax is nearly 20%. Mr. Schiff 
alls attention to the numerous treasury rulings, which 
re not altogether clear, and he says eminent authorities 
ave called attention to the crudities of the Act. He says, 
owever, that if the act has come to stay it seems that 
information at the source” of the income could well be 
substituted for “collection at the source,” and that the 
Government should do its own collecting instead of mak- 
ng corporations do it. Each individual should be made to 
le a return of his or her income and then afterwards 
laim exemptions where they are authorized. The Act is 
n many respects faulty and needs revision to correct 
hese faults and to make the requirements understood. A 
aid commission of experts should perform this work of 
evision. Mr. Schiff concludes with these recommenda- 
ns: 

The exemption is too high and should be reduced to 
such a figure as to make only those exempt who have 
substantially no source of income, except their wages. 

The system of collection at the source should be 
.bandoned and a system of collection from the recipient 
substituted, with information at the source and severe 
— for false statements. 

The law should be so clarified as to make it com- 
reheasihle to the average person, so as not to require 
dministrative departments of the government to construe 
t or to correct its defects. 


ALABAMA POWER COMPANY FINANCING. 
The Alabama Power Co., which serves the major por- 
on of the 300,000 urban population of Northern Ala- 
ama, including the Birmingham iron and steel district, 
is just sold to New York bankers $2,000,000 three-year 
© bonds, which will be due February 1, 1918. The prop- 
rty includes a new 70,000 horse power hydro-electric 
lant and a new 15,000 horse power steam turbine plant, 
ith a transmission system. 

Che net earnings of the company for the twelve months 
ded December 31 last were $304,547, or more than twice 
e interest on the new bonds and $278,800 Anniston Elec- 
ic 5s and $49,000 Huntsville Railway, Light & Power 
o. 6s. The company furnishes all the current used by 

Birmingham Railway, Light & Power Co. and all the 
wer for electric light and street railway business in 
ht other cities and towns adjacent to Birmingham. 


FIND A $1,000,000 SWINDLE IN PORTLAND. 
\ Federal grand jury which has been investigating the 
incial operations of the officers of the United States 
ishiers Company of Portland, Ore., has returned indict- 
nts against them, charging them with using the mails 
‘the object of defrauding investors. Some time back a 
ceiver for the company was appointed. It is stated that 
vestors have lost at least $1,000,000 as a direct result of 
is swindle. 

Over four thousand stockholders are affected by the 
1ud, many of whom belong to the class who never in- 
stigate, but accept the unsupported statements of pro- 
oters, of whom they know little. 


6% We offer farm loans in well settled communi- 
oO ties where time has proven that severe drought 


and crop failures are unknown; where diversified 

The Heart farming and stock raising and scientific crop ro- 
tation not only maintain but increase the fertility 

of the of the soil, and thus insure ample crops and live 


stock with which to meet both interest and prin- 

BELT cipal at maturity. 
Our Iowa and Northern Missouri 6% First Mort- 
6 % gage Farm Loans payable in Gold, which we 


offer for sale, are secured by farms in this class. 


PHENIX TRUST COMPANY 


Business established 1875. Ottumwa, Iowa 
Eastern References. $20,000,000 loaned for investors without loss 





Safety—Service—Strength 


Are combined in our farm loans. We never 
Oo exceed 40% of conservative valuation. Our % 
Mr. Morris, who has resided here 43 years, in- 


spects every loan personally. We are situated 
in the richest part of South Dakota. Corn, 
wheat, alfalfa, hogs, sheep and cattle. No failures. Prompt interest 
payments. From upwards, We invite correspondence. 
FIRST NATIONAL BANK 
Capital and Surplus, $50,000.00 
FIRST SAVINGS AND TRUST CO. 
Capital and Surplus, $26,000.00 


J. A. Rickert, Pres. Henry S. Morris, V.-Pres. S. K. Olberg, Cashier 
Sisseton, South Dakota. 


% lowa and South Dakota 5% 


Corn Belt Farm Loans 


We have specialized 
this dependable field for rr 
goers and have placed mil- 

ions of dollars in farm loans 
without loss. We deal only 
in farm mortgages and our 
equipment is such as to 
meet the full requirements 











WAR PROOF 
PANIC PROOF 
TRUST ROOF of the most exacting in- 


Write for particulars. References: The Banks of Sioux Falls, S. D.; 
Continental & Commercial National Bank, Chicago, IIL; National 
Bank of Commerce, New York. 

SIOUX FALLS, 


Dennis & Dennis, Inc. ppt 
Capital, $100,000 fully paid. 


Our Present Low Land Values 


Make for the best farm loans obtainable to-day, and offer 
an important safeguard to investors. Our bank offers 
oO its services to non-resident investors who have $1,000 


or upwards looking for safe and profitable employment. 
We inspect every loan personally and never exceed one-third of the 
valuation of the land. Our borrowers are mostly thrifty Germans 
who always meet their obligations promptly. Personal inspection of 
every loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK, WESSINGTON SPRINGS, S. D 








The Farm Loans of East 
6% Central South Dakota 6% 


Offer the most solid foundation for dependable securities, based on 
diversified farming and stock raising. Values low and enhancing. 
Have loaned here successfully for 10 years. Items from $1,000 upwards. 
Personal attention to every loan. 

Real Estate law a specialty. Titles examined, foreclosures attended 
to anywhere in South Dakota. Highest refernces. 
HARLAN J. BUSHFIELD, Attorney at Law Miller, So. Dak. 


If You Are Looking for Safet 
We Loan and wish to depend upon a 'S ular income, = 
to will meet your requirements exactly. 


carefully selected Iowa Corn Belt Farm Loans 
Our borrowers are thrifty German farmers 





German who always meet their obligations promptly. 
F Just ae “3 can ay Pm 6% on your money. 
Also choice City ans. 
armers Vrite for al particulars. Highest refer- 
4 ences on application. 
Exclusively —gichakoson BROTHERS, Denison, lowa 





644% And Always Worth Par 


are the farm loans of Potter and Sully counties to which we confine 
our investments. Large and rapidly growing stock and dairy interests 

the greatest mortgage lifters. We have controlled the best offer- 
ings from here and offer our services to non-resident investors who 
are looking for maximum return on minimum risk. Our loans are 


based on not to exceed 35% valuation. Write for particulars. 


The First National Bank, So7oxr®""° 








SO. DAK. 
(Please Mention THE FINANCIAL WORLD When Weiting Advertisers 


——a 








When writing advertisers, tell them you are a subscriber to the Finanetal World. 





24 THE FINANCIAL WORLD 





March 6, 1915 





DU PONT IN NEW EQUITABLE BUILDING. 

the announcement of the sale of his $14,000,000 invest- 
ment in the Lk. 1, du Pont de Nemours Powder Co. by 
General 1. Coleman du Pont to a New York and Phila- 
delphia syndicate is the more interesting at this time 
because it is understood that General du Pont has decided 
to concentrate his interests in the great Equitable Build- 
ing investment in which he and his associates have in- 
vested something like $20,000,000 to $22,000,000. 

Lhe new Equitable building on the block bounded by 
Broadway, Pine, Cedar and Nassau streets, New York 
City, is counted the largest office building in the world. 
it is about completed, and will be ready for occupancy 
on May 1. Its opening will come, uniortunately, at a 
uume when downtown Manhattan is so greatly overbuilt 
as to bring the comment trom well-known real estate 
authorities that it will take five years for the downtown 
population to grow up to the space available for office 
rent, even it no more skyscrapers are erected meanwhile. 
it is also stated that the biggest downtown office build- 
ings do not pay more than 3 to 3% per cent. on the in- 
vestment. lt is believed that the du Pont syndicate paid 
tully $14,000,000 tor the land alone on which their great 
building stands, and it has required a great deal of bor- 
rowing to finance the building of the great structure, 
which has not, and will not ior some months, begin to 
return any revenue to offset the immense outgo. Not a 
iew observers of conditions surrounding the Equitable 
undertaking have stated that, in their opinion, the syndi- 
cate had a white elephant on their hands. A year or so 
ago the head of one of the great beneficial and invest- 
ment institutions in the world remarked to a Financial 
World representative that if he had the Equitable under- 
taking on his shoulders he would not be able to sleep 
well at night. 

Lhe above, of course, is perhaps a little more serious 
view of the situation than the facts and the outlook 
justify. The Equitable is perhaps the most favorably 
located office building in New York City, and it will, 
doubtless, command the patronage of the very greatest 
and strongest of corporations as tenants. It is under- 
stood that the American Smelting & Refining Company 
has rented one entire floor for a term of years at a rental 
in excess of $1,000,000, and all the several powder com- 
panies in which the du Ponts are interested will, it is 
said, be located in the new building. A great deal of 
the available office space has already been rented. 


BREAK IN TOBACCO PRODUCTS. 

The annual report of the Tobacco Products Co. shows 
gross earnings to have declined from $1,103,077 to $876,808. 
But the surplus has increased from $403,076 to $719,885. 
The company is a consolidation of a number of the smaller 
makers of cigarettes and pipe tobacco. The poor show- 
ing may explain the recent severe break in the stock in 
the open market. 


AMERICAN BANK NOTE CO. IN 1914. 

Net profits of the American Bank Note Co. for the year 
1914 did not decline much for the net was $562,464, com- 
pared with $580,515 in 1913. The final surplus has in- 
creased from $1,462,788 to $1,504,865. With so many new 
security issues pressing on the market which will require 
engraved certificates, it is anticipated that the company, by 
getting a large share of this trade, will find its business 
during the current year benefited. 


SOUTHERN RAILWAY RECOVERS. 

The Stock Exchange has found it no longer necessary 
to make new minimum prices for the preferred stock, 
which had a freer and better market this week than for 
some time. Earnings are showing up little better, but 
the tone of business sentiment has improved greatly in 
the South. Some of the buying this week was for the 
account of shorts who were taking profits and some specu- 
lative buying by those who had been used to consider 
Southern Railway preferred a bargain anywhere below 70. 
The common has a better market also. 


ES Ge 
What lesson 


has been taught by the er financial depression ? 

Another repetition of the old moral that, “It does not pay 
to speculate.” 

What is speculation? Putting money into anything but 
pure investments. 

What are pure investments? 

An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 
sum. 

To make it a sound investment, the loan must be secured 
by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 


absolute safety. 

















We make such farm loans only. Let us tell you all about 
it. Write for Booklet B-4, 


C. E, SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 





For SAFETY 
For Sure and Maximum Crops 
For Prompt Interest Payments 


I For Prime Corn Belt Farm Loans 


If a return of 6%, or better, interests you, write for 
particulars to 


L. S. Pickett, Snell Building, Fort Dodge, Ia. 


Worth 100 Cents 
on the Dollar 


Despite war or panic. Cannot be manip 
ulated. Just the security for trust funds 
or private investors who depend upon 
receiving their interest the day it is due 

My loans have stood the test of time 
They are based on careful personal ex 
amination. Never exceed 40% of con 
servative valuation. My territory is de 
pendable with land values enhancing 
Highest bank references and eastern 


7 % 
CITY LOANS clients. I specialize in farm loans, Ad 
dress 


A. L. Kinkead, Huron, S. Dak. 

















6% First Mortgage Farm Loans 7” 


in sums from $500 to $3000 secured by an irrigated farm 
producing an assured maximum crop of the world’s great- 
est necessities and worth at least 24% times the amount 
loaned. : 

Absolutely the first lien on land and water rights. 7 
Based on low land values which are steadily enhancing. 
Expert appraisals—expert service—worth investigating. 


Write today. 
THE IRRIGATED,{|FARMS!MORTGAGE CO. 


730-5 First National Bank Bldg., Denver, Colo. 
J. V. N. DORR, Pres. J. D. HITCH, Vice-Pres. and Mgr 
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OKLAHOMA 
1% FARM MORTGAGES 1% 


We can furnish first farm mortgages running from 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an 
nually. All loans personally inspected by an officer of this company 
and do not exceed 40% of valuation. We guarantee payment of prin 
cipal and interest if desired. Oklahoma farmers are prosperous ano 
do not pass dividends. A 7% first mortgage on an improved Okla 
homa farm constitutes an ideal investment for private investors, trust 
tunds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications anc 
booklet. Will place some 6% loans through dealers on commission 


The Hugo Farm Mortgage Co. (Inc.) 


Capital, $25,000.00 
HUGO, OKLAHOMA 





8% Alberta, Canada Farm Mortgages 8 % 


We offer you 8% net on first mortgages on improved farms. You 
hold all documents. Your mortgage is a first claim on the property 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amoun 
of loan. Our services, with 20 years’ successful experience in Alberta, 
are at your disposal. Send for our booklet No. 6. 


R. A. Hulbert & Co. 


Hulbert Building Whyte Avenue Edmonton, Alberta 
References: Imperial Bank of Canada. 

Canadian Bank of Commerce. ; 

Dun’s or Bradstreet’s Financial Agencies. 
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Investment House Echoes. 





THE AMERICAN DOLLAR. 


Spencer Trask & Co., in their month- 
ly review of financial conditions, say 
international politics has dominated the 
bond and stock markets, and, referring 
to the abnormal conditions in our for- 
ign trade, say: 

“As we analyze the situation, it looks 
s if, while our American dollar had 
been practically retaining its purchas- 
ng value, foreign moneys have on the 
ontrary shown a tendency to decrease 
n purchase power, and advancing 
rrices of commodities abroad tend to 
onfirm this opinion. In the case of 
England, and possibly of France, the 
ise in prices may be in large part due 

the increased cost of laying goods 
down on their shores, owing to the 
heavy advance in freight rates, insur- 
nee charges and the costs incident to 
ielays in delivery; but in the case of 
the other countries it is our judgment 
that the rise in prices reflects in great 

easure a relative decrease in the pur- 
hasing power of their money. 

“In our own markets, bonds have 
been quite active, although generally 
t the expense of prices, particularly 
iuring the second half of the month. 
In great measure this has been due to 
the increasing amount of foreign liqui- 
lation, particularly it would seem from 
Germany. This liquidation may have 
been induced partly by favorable rates 
of exchange, but as there is a possi- 
hility of a change in this respect, we 
do not look for a volume of foreign 


Berlin. 





GERMAN IMPERIAL 


5% GOVERNMENT LOAN OF 1915 
Subscription Price 98% and Interest 


We are prepared to take subscriptions to the above 
loan at the official subscription price of 98% and interest, 
subject to allotment and timely arrival by wireless in 
Subscription lists remain open in Berlin until 
March 19th. 

Full particulars on request. 

Subscriptions should be made without delay. 


WOLLENBERGER & CO. 


105 S. LaSalle St. 
Corner Monroe 








INVESTMENT BANKERS 


Borland Building 
CHICAGO Third Floor 








sales that would seriously affect our 
markets. On the contrary, we feel that 
the present offers many favorable op- 
portunities for the purchase of well 
selected bonds.” 


FINANCIAL NOTES. 

The monthly bond circular of the 
Merchants’ Loan & Trust Company, of 
Chicago, lists such security offerings 
as the International Harvester Co. 5 
per cent. gold notes; Swift & Co. first 
mortgage 5 per cent. bonds, J. I. Case 
Threshing Machine first mortgage 6 
per cent. bonds, Pennsylvania R. R. 
onsolidated mortgage 4% per cent. 
bonds, Chicago & Northwestern Ry. 


6” 


of Cheyenne. 


eneral mortgage 5 per cent. bonds, Assessed valuation, 1914 ; .. .$189,000 
nd in addition a varied list of munici- Real valuation ......... ieee : RES ; . $300,000 
al offerings yielding 4 per cent. to Total debt of every description including this issue ....$ 10,000 


bout 4.80 per cent. 
William Morris Imbrie & Co. have 
purchased and will offer the $800,000 
per cent. two and three-fourth-year 
notes of the city of Maisseneuve, 
Province of Quebec, Canada, on a basis 
to net 53-4 per cent. 


ROCK RIVER, WYOMING 


Dated Oct. Ist, 1912, optional Oct. Ist, 1927 
$500. Semi-annual coupon, April and Oct 
tax levy for interest charges covered by : 
statute law of Wyoming. Legal opinion by K 
Rock River is an incorporated i 
Pacific Railway and the Lincoln Highway, ninety miles west 
Laramie and Medicine Bow. 


W.R. ROBINSON *" P*c*sox'=i" Denver, Colo. 






Registered Municipal Water Bonds 





absolute Oct. Ist, 1942. Denomination 
I fund requirements and 
ordinance as provided by 
hica and Burke & Riner 
the main line of the Union 
f Cheyenne, between 





PRICE PAR AND INTEREST 








COPPER COMPANY DIVIDENDS. 


It seems that the Michigan copper companies are the 
producing companies which up to the present have been 
vetting most of the benefits from the revival in the copper 
trade, at any rate it is these companies which have restored 
dividends or increased the existing rates. Quincy has 
raised its dividend from 50c. to $1 a share; Calumet & 
Hecla resumed dividends last month and there are other 
companies which are expected to take similar action. But 
with the porphyry producers no decided uplift in their 
business has occurred, though in their behalf it has been 
always contended they could produce copper much cheaper 
than could the Lake companies. 

Nevada Consolidated, one of the largest and richest 
porphyry properties, reduced its quarterly dividend this 
veek from 1% per cent. basis to 1 per cent., while the di- 
rectors of the Ray Consolidated, a younger property, but 
one of promise, have again deferred action on the dividend. 

Because of the nearness of the Lake producers to the 
Canadian border they are able to sell a good deal of their 
copper to Canada for transhipment to England and this 
fact has given them an advantage over the mines situated 


in the far West. 


WESTERN MARYLAND ECONOMIES TELL. 

By economy the Western Maryland continues to in- 
‘rease the net earnings, though the gross earnings show 
small decreases. For January the road saved $120,465 
out of gross, an increase of $94,000, and for the seven 
months $1.066.106, an increase of $435,237. But the road 
will have to do much better before the fiscal year ends 
if it expects to materially reduce the deficit after interest 
harges. An improvement in business in its territory 
would help the property materially. 


MAY PASS PRESSED STEEL CAR PREFERRED. 

April 22 will be an important date for the preferred 
stockholders of the Pressed Steel Car Co., for the directors 
meet then to act upon their dividend. As it looks now, 
with no startling recovery in the equipment business in 
sight, the probabilities lean very heavily towards suspend- 
ing the dividend, in which event the stockholders are 
out, for the dividend is non-cumulative. The company 
had but $17,000 surplus after dividend charges at the 
close of 1914, and although it had nearly $1,000,000 sur- 
plus at the close of 1913 this has been used elsewhere 
and the dubious prospect has made the stock weak. At 
times this week there were no bids in at all. It was 
reported that the directors had made up their minds 
already to suspend the dividend, but this has been denied. 


MONTGOMERY-WARD FALSE RUMORS. 


While the Board of Directors of Montgomery-Ward 


& Co. were in session in Chicago this week it was 
telegraphed all over the country that the company had 
passed the preferred stock dividend An “error” by a 
stenographer in giving out the statement was said to have 
inspired the report, which was false. The usual divi- 
dend was declared. There was a little flurry in the stock, 
but it didn’t amount to much An “error” of this sort 
ought to be impossible, as it might have resulted seriously 
to the holdings of some stockholders. The company did 
a business of over $41,000,000 for the year, and the net 
profit, after charging all administrative and operating ex 
penses, including depreciatio1 s $2,010,093. Out of this 
was paid $350,000 on the $5,000,000 preferred stock out- 
standing The pre fe rred lividend was earned therefore 
nearly six times, so there could not have been the least 


excuse for the talk of deferring the dividend. The net un 
divided profits for the year were $1,660,093. 
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NOW IS THE TIME! 6% FARM 
MORTGAGES 


The rich Northwest agricultural 
land securing our mortgages is 
worth more now than ever before. 
Most other investments have been 
lowered in value by the war. Our 
6% Farm Mortgages are safe and 
sure at all times. Our customers 
have never had a loss on our se- 
curities during our 31 years in 
business. Write today for Book- 
let “‘I.”" Also list of offerings. 


E. J. LANDER & CO. 
Grand Forks, N. D. > 
Est, 1883. Capital and Surplus, $400.000 








go ORSTOW Cw 


CONSULTING and 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 








NOTICE TO CREDITORS 


The Commercial National Bank of Long 
Island Gry, located at Bridge Plaza and Radde 
Street, Long Island City, Borough of Queens, 
City and State of New York, is closing its 
affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for 


payment. 3 
J. WILSON JONES, Cashier. 
Dated, February 15, 1915. 








Free to THE INVESTORS’ 
Investors POCKET MANUAL 


Invaluable to investors—reliable current in- 
formation-—present market values and previous 
fluctuations of all listed stocks and bonds. 270 pp. 


Investment bankers or bro~ 
kers will supply copies 
FREE ON APPLICATION—or you may pro- 
cure current numbers for 30c per 
copy from 
THE FINANCIAL PRESS, 124 Front Street, New York 





Wiyssan0? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. ; 
Endorsed by leading physicians of U. & 
Address 


Crazy Well Water Co., Mineral Wells, Texas 


Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly executed by the various 
firms for the convenience of The Financial 
World subscribers. 

These firms will inform you of any impor- 
tant changes in the condition and prospects 
of the stocks of these securities upon request. 








(We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 





A MONEY SAVER. 
I think The Financial World has 
saved unsuspecting subscribers and 
readers more money by putting invest- 


ors wise on their investments than per- 
haps all other papers combined, and 
you certainly have done the nation an 
immense amount of good. 

I have never failed to recommend it, 
ind shall continue to do so. 

Wishing you prosperity in your good 
work, HENRY GRASS. 

RELIABLE AND INDISPENSABLE. 

The paper is reliable and indispens- 
ible in order to keep in touch with 
financial problems 

David Alexander Lyle. 





BRIEF BUT EXPRESSIVE. 
Cannot afford to miss an issue. 
W. W. Dresser. 


DIVIDENDS. 


AMERICAN CAR AND FOUNDRY CO. 
New York, March 3, 1915. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 64. 

A dividend of one and three-quarters per 
cent. (144%) on the Preferred Stock of this 
Company has this day been declared, payable 
Thursday, April 1, 1915, to stockholders of 
record at the close of business Thursday, 
March 11, 1915. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S. S. DeLANO, Treasurer. 

WM. M. HAGER, Secretary. 








AMERICAN CAR ae FOUNDRY CO. 

w York, March 3, 1915. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 50. 

A dividend of one-half per cent. (4%) on 
the Common Stock of this Company has this 
day been declared, payable Thursday, April 1 
1915, to stockholders of record at the close of 
business Thursday, March 11, 1915. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

. DeLANO, Treasurer. 

WM. M. HAGER, Secretary. 


AMERICAN SNUFF COMPANY. 


Memphis, Tenn., March 3, 1915. 
Dividends of 14% on the "preferred stock 
and 3% on the common stock of American 
Snuff Company were today declared payable 
April 1, 1915, to stockholders of record at close 
of business March 13, 1915. Checks will be 
mailed. 
Transfer books i remain open. 
. E. FI INCH, Treasurer. 








BROOKLYN RAPID TRANSIT COMPANY. 
New York, February 23rd, 1915. 

The Board of Directors has this day de- 
clared a quarterly dividend of One and one- 
half per centum (14%) on the outstanding 
capital stock of this Company, oe on 
April Ist, 1915, to stockholders of record at 
joo close of business Tuesday, March 9th, 


J. H. BENNINGTON, Secretary. 


CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Stock Dividend No. 11 
March 2d, 1915. 
THE BOARD OF DIRECTORS HAS TO- 
day declared the eleventh quarterly dividend 
of One and Three-quarters Per Cent. (14%) on 
the Preferred Stock of the Central States 
Electric Corporation, payable April 1st, 1915, 
to stockholders of record at the close of 
business March 10th, 1915. Checks will be 


mailed. 
F. B. LASHER, Treasurer. 








E. I. du PONT de NEMOURS POWDER CO. 


Wilmington, Del., February 24th, 1915. 

The Board of Directors has this day declared 
the regular quarterly dividend of 2% and an 
extra dividend of 1% on the Common Stock 
of this Company, payable March 15th, 1915, 
to stockholders of record at close of business 
on March Sth, 1915; also, dividend of 14% on 
the Preferred Stock of the Company, payable 
April 26th, 1915, to stockholders of record at 
close of business on April 15th, 1915. 


ALEXIS I. du PONT, Secretary. 








MEETINGS. 





REPUBLIC IRON & STEEL COMPANY. 

The Annual Meeting of the Stockholders of 
the Republic Iron & Steel Company will be 
held at the office of the Company, 15 Ex- 
change Place, Jersey City, New Jersey, on 
Wednesday, April 21st, 1915, at 11 o’clock in 
the forenoon, for the transaction of any and 
all business that may properly come before 
the meeting. Transfer Books of the Com- 
pany, both Common and Preferred, will be 
closed at 3 o’clock P. M. March 25th, 1915, and 
reopened at 10 o’clock A. M. on April 22nd, 


1915. 
RICHARD JONES, Jr., Secretary. 





INVESTORS’ 1915 ALMANAC, 

Bowman, Cost & Co., in their ‘“In- 
vestors Almanac” for 1915 have pre- 
sented something more than a mere al- 
manac—a well edited, well illustrated 
handbook of information for those who 
have problems of personal investment 
to solve every day. The Almanac, 
which looks like a prosperous monthly 
magazine, contains a financial cale ondar, 
giving dates of maturing bonds and 
notes, a glossary of the technical terms 
of finance and investment, an “investors’ 
primer,” a resume of the principles un- 
derlying the best investment practices, 
tables and charts of prices, ete. The 
Almanac was edited by James R. Mer- 
riam, Financial Editor of The World's 
Work Magazine, and there are special- 
ly contributed articles by Festus J. 
Wade, President of the St. Louis Clear- 
ing House Association: Lawrence 
Chamberlain, Chairman of the Pub- 
licity Committee of the Investment 
Bankers’ Association of America and a 
well-known writer on financial sub- 
jects, and Louis Guenther, Editor of 
The Financial World. 








American Telephone 


and 


Telegraph Company 


Convertible Four and One- 
Half Per Cent. Gold Bonds 


To the Holders of Convertible Four and One- 
half Per Cent. Gold Bonds of American Tele- 
phone and Telegraph Company: 


This Company, under and in pursuance of 
a Trust Indenture between it and the Old Col 
ony Trust Company, Trustee, dated March 1 
1913, has issued Convertible Four and One-Hal! 
Per Cent Gold Bonds of the aggregate par 
value of $67,000, 4 

Any holder or registered owner of any o 
said bonds may, on any day after March 1 
1915, and up to Dont 1, 1925, except when the 
transfer books of the Company are closed 
convert his bonds at their face value int 
common stock of the Company at 120 per cent 
of the par value thereof, with a cash adjust 
ment of current or accrued interest and divi 
dends, as well as any balance of principal as 
between his bonds and the stock into whic! 
the same may be converted. 

Instead of the foregoing method of conver 
sion, the bonds presented may, during the 
period aforesaid, at the option of the holder 
or registered owner, be converted into as 
many shares of the common stock of the Com 
pany as the face value of his bands is a mul 
tiple of $100, upon payment of $20 for each suc! 
share, with a cash adjustment of current or 
accrued interest and dividends. 

Bonds to be surrendered for conversion must 
be deposited with all coupons not then due 
attached, with either of the following Trust 
Companies: 


OLD COLONY TRUST COMPANY, 
17 Court Street, Boston, Mass. 


BANKERS TRUST COMPANY 
16 Wall Street, New York, N. Y. 


If a bondholder elects to take as many 
shares of stock as the face value of his bonds 
is a multiple of $100, the payment of $20 for 
each share must be made when the bonds are 
so deposited. 

Said Trust Companies will issue non-nego 
tiable receipts therefor to be presented by 
such holder or registered owner, in the cas« 
of bonds deposited with the Bankers Trust 
Company, at the office of the Treasurer of this 
Company, No. 15 Dey Street, New York, N. Y 
and in the case of bonds deposited with the 
Old Colony Trust Company, at the office of the 
Treasurer of this Company, No. 125 Milk 
Street, Boston, Mass., and such holder or reg 
istered owner will be entitled to receive, as 
soon as they can be prepared, certificates for 
the appropriate ommend of shares of stock 
Adjustments will be made as hereinafter pro 
vided. 

In adjusting interest and dividends, the fol 
lowing method will be observed: Interest wil! 
be calculated from the due date of the last 
matured coupon to the date of the deposit « 
the bond, by the usual month and day method 
in which the month is reckoned as thirt) 
days. Depositors will be charged for the pro 
portionate part of a dividend, at the rate « 
the last dividend paid, corresponding with the 
time which, at the date of deposit, has elaps« 
since the last day of the last precedins 
March, June, September or December (accord 
ing to ‘whichever date is nearest to the date « 
deposit), computed by said usual month an 
day method. 

In case the balance of principal to be ad 
justed and the accrued interest exceed th 
portion of dividend computed as above pr 
scribed, the Company will pay the differenc 
in cash on delivery of the certificates; but, ir 
case the portion of dividend exceeds such ac 
ance of principal and the accrued interest 
the Company shall receive the difference be 
fore making delivery of the certificates. 

If a bondholder elects to take as mans 
shares of stock as the face value of his bond 
is a multiple of $100, and the accrued interest 
exceeds the portion of dividend as above pre 
scribed, the Company will pay the difference 
in cash on delivery of the certificates; but, 
caes the portion of dividend exceeds such ac 
crued interest, the Company shall receiv: 
the difference before making delivery of th 
certificates. 


f 


THEO. N. VAIL, President. 





When writing advertisers, tell them you are a subscriber to the Financial World. 
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NEW YORK STOCKS 





STOCK EXCHANGE PRICES. 
The New York stock market hardened this 
yveek, after early uncertainty and toward the 

lose of the week was quite strong and more 
tive. Both industrials and rails joined in 
1e upward movement. Friday's closing 
rices : 


High. Low. —— 


ee 55 be 4, 


\mal Copper 














Am Agr CREM ...cccccces 7% 49% 49% 
Am Beet Sugar........+..- 0 | 39% OBie 
AS6 MN -tacasienaacndaean 28%, 27 2% 
Am Cotton Oil ........... 164, 46 4644 
m Locomotive .......... 20 20 20 
es! eee 643% 63 64 
Am Steel Fdry......-+..- 244% 24% 24% 
TS eae err. 101 ie 101% 101% 
m Tel & Tel... .cccccscee 1: 20% 120% 120% 
ll eer or 6% 257% 26% 
co cpkbiicknpaenas % 95% 96 
Atchinem PLA ...cccccseses 98 98 98 
aldwim LOCO ...cccccceve 28%, 28 28h 
“ S OO error rr ee 68% 66% S84 
PE 6 cdc cvadeeswsene 56 55 5 
FOU EE Be ccsactovvre 8814 87% 88% 
et TR ctincacacencans 18% 17% 18% 
.; Tere errrrrrer 158% 156% 158% 
ent Leather .......cseee- 344%, 34% 34% 
bee Be WO. i dsiisccecices 42% 
2) ft eee rere f 
bie B&B MH Woecvescvsscsvens 22 
Rise P Ry 3 
Chino Con Cop........ee+- 36% 
rm Products ....ccccoes 
orn Products pfd........ 
lis Securities ........c00% 
GE: dco tnssees 004 60s 400p 
Brie DHE MEE ocicededcccss 
Gen Blectric ......ceceees 
Gott TRONS icc dcocvnaes 
Gt BOER sec ccsccsacas 
Gt N Ore Sub .......ccce- 
itinels Central .....cccces 
Insp Copper ....eseeeeees 
Inter Met ey eee 
Inter BEG Pibicccccsccsces t 
nt Har Of N J.ncscccccce ¢ 
Het FOE DOS ccd ceriecsesa 7 
Leiem VOMGF .ccscccseve 
LOWS & MOSM ccsccccssvss ‘ 
Maxwell M Co ....cscccecs 28 
Maxwell M ist pfd........ , 
Maxwell M 2d pfd......... ‘ Ay 
BOE PORE wéccicdcecscnecs 74 TY, 
Miami Te” oa alea hoes 0%, 20 2038 
fo Kan & T....cceeceees 10% 9% 10% 
fo, Bae &@ F MiG. ccs seces yx § 26 27 
Ce reer rer 12% 11% 121% 
[ak SR: <cancexcseewes 120% 119% 120% 
ME TE Sh.d%04dt0000 0000 55144 535 5514 
ev C Copper 12% 12% 12% 
Y Central 821% 
YNH&H 48% oi 
oe 2 See 25 25 25% 
CO  PRRNRE oc.cccucievans 103% 10214 re 
. §§ = Peer re. 1035 105 10558 
sk ree 20% 20 2054 
Pitts. Come POR cnccccscess 93% 938 9314 
Pull PR GOP 6 ssiees saves 151% 151% 151% 
Pressed Steel Car......... 27 27 27 
a ee” ee 20 19% 19% 
caer ee cscs wenewe ae 17% 17% 17% 
POU ca csoantsneninee de 145% 14314 1454 
tep tr é Steel aaa, FEU 20% 19% 20% 
tock slanc Pre re eee 5g 5 Oh, 
Rock 9iAmG PIM... .ccccce 1% 1% 1% 
RUMOIF DEC cccccisssccnds 3% 34, 3% 
SONMOOTE ATs icckscsvscas 13 12% 13 
eaboard A ly pfd........ 81, 32 3314 
SOU. FMONS vicceseeaccr 845g 8314, 845% 
SOGEON TOP saccacceccnes 15% 1m 15% 
uuthern Ry pfd.......... 48 4714 48 
CUM CED 6 608 o0ccceaes 261 264% 26% 
CRG le Bhatia ks ddcdew ced 33. «182% 133 
Ce ee errr 50 4914 49% 
URE ME OP BD xk ccc cee cen 5 5 5 
Serer 119%, 118 1195 
© POO ckcccsdacedare 71 70% 71 
S Oe sstcisccacadvess af 56 56% 
S Rubber Ist pfd...... 103 103 103 
Si. ere 45% 48% 45% 
GOP kksacesne eee BOM 52 52% 
Ce SE acchwese caves 21% 20 211% 
.). errerreerrs 87 87 87 
| eT Te 2054 20% 2014 
So eer 635% 683% 63% 
CBtINGHOUSE 2... .cccccces 68% 68% 68% 





CURRENT QUOTATIONS 


UTILITY QUOTATIONS, 





PUBLIC 


ted by Lamarche & Coady, 25 Broad 
Street, New York. 
F Bid. Asked. 
& Gas El com......... inoue oe 91 
EE rar 48 49 
Light & Tr OGM... esac . .308 312 
oO Fe 4 2 ar eee 107 109 
Power & Light com........ 62 64 
Power & Light pfd........ 81 83 
1 Water Works & El com.... 3% 4%, 
1 Water Works El Ist pfd.... 40 44 
Water Works Participating. 9 3 
CIOU DOE VIOR QO. csc cuvesceee 45 48 
tes. Hervies Pi... occ cceeces 54 56 
mmonwealth Pr Ry & Lt com. 53 55 
mmonwealth Pr Ry & Lt pfd. 81 83 
rthern States Power Co...... 22 24 
rthern States Power pfd. . 80 82 
cific Gas & El com........... 43 4414 
cific Gas @ El pfad........... 81 83 
epublic Ry & Lt com.......... 15 17 
epublic Ry & Lt pfd.......... 6 67 





So Cal Edison com............ 72 74 
So Cal Bdison pid....scccccces 89 92 
Tennessee Ry, Lt & Power com. 5 S 
Tennessee Ry, Lt & Power pfd.. 32 35 
United Lt & Rys com.......... 45 48 
United Lt & Rys Ist pfd....... 68 70 
United Lt & Rys 2d nfd......... 65 69 
Utah Sec Corp Stock........... 13% 14144 
Utah Sec Corp Stock 6% notes.. 80 81 
Wisconsin Edison .......e..00. 47% 49 
Wisconsin Deb 6s............- 91 93 
Commonwealth Pr Ry & Lt 6s.. 99 100 
MISCELLANEOUS STOCKS, 
Quoted by Williamson & Squire, 25 Broad 
Street, New York City. 

_ — 
Am Bank Note com............ 
Am Bank Note pla......ccccsece 48 Br 
Bae CUICIO COMB... ccicsces .174 177 
ee: er ree rer 95 97 
American Piano com........... 5 12 
American Piano pfd............ DO 60 
Am Type Founders com....... 33 37 
Am Type Founders pfd......... 85 90 
Auto Sales Gum and Chocolate. 7 11 
J ee 2 PPP eee 110 112% 
Derden Com M pl... .ccscescces 102 104 
BUrhs Breeners ...ccsvcces 53 56 
Celluloid baotannincsauae 33 137 
Childs Co com. demaeigin aids mae wae 65 70 
ee GP Pp akitd ced ecestscenas 99 100 
D L & W Coal (par 50)........ 288 291 
Hercules Powder ........... .135 a” 
International Nickel com....... 106 108 
International Nickel pfd........ 103% 105 
International Silver pfd........ 98 102 
Lehigh Valley Coal Sales....... 155 165 
New Jersey Zinc........ sc aoe : 
CNS DU ninh cds cesacescsen 69 7014 
Otis Mievater PIG. oc ccccccccccce 90 911% 
Park Davis & CO.....scccsccvee 115 120 
Pope Manufacturing com....... ve 1 
Pope Manufacturing pfd........ aa 2 
Royal Bak P COM.........scceces 155 165 
Reval Bak P pl.....cccccssccs 103 104 
Batety C BS Ries ccccsscesscoss 102 104 
Ginger Mig Co... ..cccccee .230 234 
ee Peer eee 145 150 
J. Sk ae isco 17 2: 
Waltham Watch .......ccseccoe 17 23 
WE FRGEEG: csv ccccccsisccosess 1 2 








PUBLIC 
Quoted by H. F. 
Street, 


McConnel 


New York 


1 & Co., 25 


City. 


UTILITY SECURITIES, 


Pine 


Bid. Asked. 


American Lt & Trac com.......« 310 
American Lt & Trac pfd........ 107 
Adirondack Electric Power com. 12 
Adirondack Electric Power pfd. 41 
*American Gas & Elec com..... 8914 
*American Gas & Elec pfd...... 4714 
American Power & Light com.. 62 
American Power & Light pfd.. 80 
American Public Utilities com.. 30 
American Public Utilities pfd... 60 
American Waterworks & Electric 4% 
Am W W & E participating pfd. 12 
American W W & E Ist pfd.... 45 
Cities Service com............. 45 
Cities Service pfid.......cesecee 54 
Colorado Power com..........-- 13 
Colorado Power pfd............ 87 
Commonwealth P R & Lcom.... 53% 
Commonwealth P R & L pfd.... 8&1 
Dayton Power & Light com 27 
Dayton Power & Light Fe aan an 82 
Denver Gas & Electric Gen 5s. 89 
Electric Bond Deposit - ea en 45 
Empire Dis Elec 5s. oe 71 
Empire Dis Elec pfd...... 50 
Federal Light & Trac com...... 17 
Federal Light & Trac pfd....... a) 
Gas & Elec Securities com...... 65 
Gas & Elec Securities pfd....... - 
Lincoln Gas & Electric......... 15 
No Ontario Lt & Power com.... 11 
No Ontario Lt & Power pfd. 51 
Northern States Power com..... 21% 
Northern States Power pfd 80 
Ozark Power & Water com...... 15 
Pacific Gas & Electric com 42 
Pacific Gas & Electric pfd 81 
Republic Ry & Light Co com.... 16 
Republic Ry & Light Co pfd oe OO 
Southern California Edison com. 75 
Southern California Edison pfd. 90 
*Standard Gas & Elec com...... 3 
*Standard Gas & Elec pfd....... 17 
Tennessee Ry, Lt & Power com. 7 
Tennessee Ry, Lt & Power pfd.. 35 
United Light & Rys com re 
United Light & Rys Ist pfd.. 68 
65 


United Light & Rys 
Utah Securities 

Western 
Western Power pfd..... 
Electric 


2nd pfd 


*Par value $50. 


Power com........ 


Bond & Share pfd 


315 
109 
14 
43 
91 
49 


83 





SHORT TERM NOTES. 


Quoted by 
Trust Company Building 

Seourity. Rate 
Am Locomo 5s....... 
Am T & T sub Bs... 
Balt & Ohio 4%4s 
Beth Steel _ er - 
Bklyn R T 5s......-- 
Can Pacific o... aa 
Ches & Ohio 5s 
CB W BME Biictc ccccsecsce 
Chi El Rys 5s........ 
Erie R R 5s... Dea 
ee 2 Serereerree 
Erie R R 5's 
yen Motors 6s 
Gen Rubber 4%s 





George H. Bur 


14 Wall s 
Ask. Yield. 


Bid 


100% 
. 100% 
. 100% 
100% 


9954 


102% 


Sol, 
100% 


.. 9% 
..100 
100% 


96% 


...101% 
..100 


100% 
1005 
100%¢ 
100% 
NOT, 
103% 
90 
100% 
95% 
10014 
100% 
97% 
101% 
100% 


r & Co., Bankers 


treet. 


3.50 
4.40 
3.00 
3.30 
5.05 








UR 2 eer 98% 13.75 
Ss & Se errr 98% 99% 6.25 
Hock Valley 6s....... os on 101% 4.15 
_ fo Oy err rs 994% 100 5.00 
ee 2? arr re 97 98 7.00 
Mon of ty Serre 00) «100% 3.00 
en & 8 Sere 92 92% 9.55 
££ fh 8 eee 100 Woy 2.00 
ea RO ” rey 100% 100% 2.25 
Pe SES obo dc canane 100% 100% 3.60 
Bf 3 aaa 100% 100% 3.65 
MS GRRe Gh n cc cccccvccns Den a 
>, Sf Far 102% 1025, 
SC 2 are 103% 104% oe 
i ee Oe eS Ree 98% 991, 8.00 
a ee Se re 9642 98% 6.50 
le Seer rrr WO 100% 4.55 
@ 2 3°02 0 ae 100 «100% 3.30 
cE ED OF FF BBs occ cs 9978 100% 4.80 
Seaboard A L 5Bs.......... 98% 100 5.00 
oe: a eee 99 99% 5.30 
ee ee a reer 97 98 6.05 
ee GE: BBG a inc cncwen 9954 100 6.00 
Fe Serre rs, 96 6.40 
Union Typew 5s........... 96 97% 7.90 
RIS DTU Ge cc ccccecves 101 101% 5.35 
RM PEE OB cccccicrcess 97 97% 5.75 
gS Sere 96 9S 7.00 
GOVERNMENT—N. Y,. CITY BONDS. 

Quotations revised by Sidney Spitzer & 
Co., New York City. 

GOVERNMENT BONDS. 
Bid. Asked. 
i MS re et ae M8, M8% 
a SRD pie abinaisdtacere ea wenae 9854 VO 
Pe, ssc cedab dod earteneeas bau 101% 102 
SR ais ono pci gh Scand peek echt a 101% 102% 
rie ee ee 109144 100% 
ED atta ‘g 5 so ae ernie meee 110 “a 
ER ee rrr rr 9814 
_£iy: SO eae 98% 
N. Y. CITY BONDS & NOTES. 

SS OS Oe eee 101% 101% 
oe Sr oe 1025 102% 
a ers eeene nen 104% 104% 
Stn. Dawes. TORR x... ccccsavows 104 104% 
ee 2 ee ree 104 =—-104 
OE 2S eS. ere ere 100% 101% 
GEE, BEOTER,, BN Es csc ncccsacsena 99% 995, 
BAGG, TEGTGR, FOS occ ccccccnsccs 9% WY 
4%4s, March, 1930-60 ........... 995, 100 
ee, ee So ob 0:8 bacewioow ee 9934 99 
Oe SE nos bebe sdceaccaeas 94% 9G 
ae a | een 944% 95 
i II a no a 6d a an raed has ts ach 954, 96% 
es UMN 5/5, pcp ting Sve sab Skat 99 e% 
wont, OF; BBGE-TE .w..6ccrcssoccr S454 
is tn a... 84% sia 





LIST IV. 
Guaranteed stocks Quoted by 
Co., 40 Exchange place, N. Y. C. 
PENNSYLVANIA SYSTEM. 
Rate, Market. 
Pe. Bid Ask 


Slattery & 


Camden & Burlington ......... 6 125 150 
Cleveland @ Pitts........cccoo- 7 159 163 
Cleveland & Pitts Betterment.. 4 9 93 
Col & Xenia (P C C & St L). 8 198 2 

Del R R (Phila B @& W)....... 8 165 175 
Elmira & Williamsport com.... 4.54 95 115 
Elmira & Williamsport pfd..... 64 125 150 
IO & PUCERUTED o.c.0.<.6000.0000% 7 125 135 
Little Miami R R (PCC&StL).. 8.6 200 205 
Lykens Val R R & Coal (No C) 4 10 15 
N Y Bklyn & Man Beach (LI) 5 100 115 
Northern Central Ry........... 8 168 172 
es RS. eae 10 200 240 
Pitts Ft Wayne & Chi Reg..... 7 159 162 


Pitts Ft Wayne & Chi Special.. 7 
Pitts Youngstown & Ash pfd... 7 Fs 
United N J R R & Canal...... 10 220 224 
SOUTHERN RAILWAY SYSTEM. 
Atlanta & Charlotte Air Line.. 7 185 195 


Mobile & Birmingham pfd...... 4 60 70 
Mobile & Ohio Tr Ctfs......... 4 64 74 
North Carolina R R.......... rf 155 165 


MISCELLANEOUS. 
Allegheny & West (Buf R & P) 6 120 130 
Augusta & Sav (Cent of Ga)... 5 100 104 
Ga RR & Banking (L&N&ACL)12 240 250 
Illinois Cent Leased Line..... 4 75 Si 
KC,FS&M pfd Tr ctfs(StL&SF) 4 59 64 
Nashville & Decatur (L & N).. 7% 175 185 


New London Nor (Cent Vt)... 9 160 175 
Peoria & Bureau Valley (RI). 8 120 150 
South Western of Ga (Cent Ga) 5 100 104 

This is the last of a Series of IV lists 


100 railroads and miscellaneous 
stocks 


quoting over 

guaranteed 
THE PUBLIC UTILITY MARKET. 
Joseph T. N. Dunbar, of Williams, 

Dunbar & Coleman, in reviewing the 





public utility situation, savs this week: 

“Recent developments in the public 
utility market show that investors 
have acquired an appetite for the in- 
active issues, a number of which are 
now selling at considerably below their 


evident purpose of 
hold the stocks 
conceded that a 
s’ securi- 
their real 


normal price. The 
this ory is to 
for a long ill. It 1s 
number of first class companies 
ties are selling far below 


value and in the face of continued good 
earnings 
“The general inclination of officials 


of public utility companies in the past 
six months has been to conserve earn- 
ings for property improvement instead 
of paying dividends, and this is bound 
to react favorably for the companies. 
When conditions reach that state where 
general financing can be done on fav- 
orable terms public utility companies 
will be in much better condition, both 
physically and financially, than any 
other class of industries.” ; 
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NEW LOANS. 





Notice of the Sale of 
Forty-Two Thousand 
Dollars ($42,000.00) of 
Water Works Bonds of 
the Town of Choteau, 
Teton County, Mon- 
tana. 


NOTICE IS HEREBY GIVEN, that the 
Town of Choteau, Montana, will, on the fifth 
day of April, 1915, at the hour of eight o'clock 
P. M., at the office of the Town Clerk of said 


in Choteau, Mon- 
sealed bids to 


House 


Frown, in the Court 


tana, sell at public auction by 

the hiehest or best bidder for cash 42 coupon 
“Water Works Bonds” of the denomination 
of One Thousand Dollars ($1,000.00) each. 
Said bonds to bear interest at the rate of six 
per cent. (6%) per annum, payable semi-an- 
nually on the first days of January and July 
of each year. Said bonds to bear date of 


January Ist, 1915, payable in fifteen (15) years 
and redeemable after ten (10) years from their 
date; the principal and interest payable at the 
office of the Town Treasurer of said Town or 
at the option of the holder at some bank in 
New York City to be designated by the said 
fown Treasurer. No bids can be received for 
less than par and accrued interest. Each 
Bidder is required to deposit a check fully 
certified by some bank in the State of Mon- 
tana, in the sum of One Thousand Dollars 
($1,000.00), payable to the Town Treasurer of 
the Town of Choteau, as a guarantee that he 
will take up and pay for said bonds as soon as 
the same are signed and ready for delivery. 
That the Council of said Town hereby re- 
serves the right to reject any and all bids. 

BIDDERS WILL SATISFY THEMSELVES 
AS TO THE LEGALITY OF THE BONDS 
BEFORE BIDDING. 

Said Bonds are known as “Water Works 
Bonds” and are issued for the pyrpose of 
building, erecting, constructing and installing 
a municipal water system within and for the 
Town of Choteau, Montana. 

A complete transcript of all proceedings, 
touching the issue of said bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

‘By order of the Town Council of the Town 
of Choteau, Montana. 

Dated January 4th, 1915 

A. L. POWERS, Town Clerk, 
Choteau, Montana. 





NOTICE OF SALE. 


Sealed proposals for the purchase of SEV- 
ENTY-FIVE THOUSAND DOLLARS of 
Grant District, Wetzel County, West Virginia, 
6% Thirty-Year Road Bonds, will be received 
by the undersigned, to be opened at the Court 
House in New Martinsville, West Virginia, on 
the 27th day of March, 1915, at 1:30 o’clock 
P. M. 

Bonds are redeemable at par on and after 
December Ist, 1915, at the option of the 
County Court of Wetzel Co., West Virginia. 

Interest payable semi-annually on the first 
days of December and June. 

Each bidder must deposit a certified check 
for 5% of amount bid, payable to C. M. Stone, 
Sheriff of Wetzel County, West Virginia, as 
a guaranty that they will take up and pay 
for the bonds as soon as same are signed and 
ready for delivery. 

No bids for less than par and accrued 
interest will be considered, and the right is 
reserved to reject any and all bids. 

Bids may be delivered in person on day of 
sale or forwarded by mail so as to reach the 
undersigned not later than March 25th, 1915. 

Address all communications to 

L. E. LANTZ, Secretary, 
Care The Bank of Jacksonburg, 
Jacksonburg, West Virginia. 


NOTICE OF 
SALE OF BONDS. 


City of San Angelo, in Tom Green County, 
Texas, offers for sale on sealed bids, March 
22, 1915, $80,000.00 high school bonds, bearing 
interest at the rate of five per cent. per an- 
num, payable semi-annually at Austin, Texas, 
or Seaboard National Bank, New York City, 
at option of holder. These bonds are dated 





May 1, 1914, and mature May 1, 1954, with 
option of redemption ten years after date. 
Delivery or bonds to be made May 1, 1915, 


with coupons for interest installments matur- 
ing November 1, 1914, and May 1, 1915, de- 
tached. 

Population of city twelve thousand. Actual 
valuation of real and personal property in 
corporate limits twelve million, and_ last 
equalized assessed valuation over six million. 

Address all bids to Concho Valley Loan & 
Trust Company, Treasurer, City of San An- 
gelo, San Angelo, Texas. 





STATE OF NEW YORK 


4; Per Cent Gold Bonds 


EXEMPT FROM TAXATION, INCLUDING THE FEDERAL INCOME TAX 
AMOUNTING TO 


$27,000,000.00 


Issued in Coupon or Registered Form 


Will Be Sold WEDNESDAY, MARCH 10, 1915, at 12 o'clock, noon 


At the State Comptroller’s Office, Albany, N. Y. 


This is the only public sale of New York State bonds that is contemplated 
during the present calendar year 


These bonds have been segregated into two classes, and bidders will be required to stat 
clearly in the proposal the class of bonds and the amount and price for each $100 bid for, coupo: 
bonds being issued in denominations of $1,000.00 and registered bonds in denominations « 


$1,000.00, $5,000.00, $10,000.00 and $50,000.00. 


Class No. 1. $8,000,000.00 for the Improvement of the Erie, Champlain and 
Oswego canals, dated January 1, 1915, due January 1, 1965; $4,000,000.00 for the 
Improvement of the Cayuga and Seneca canal, dated January 1, 1915, due 
January 1, 1965; $10,000,000.00 for the Improvement of Highways, dated March 


1, 1915, due March 1, 1965. 


As the bonds enumerated ahcve are all 50-year bonds, bearing 4% per cent interest, t/ 
Comptroller will reserve the right to allot to the successful bidder, bonds of any or ail 
the above issues in Class No. 1, notwithstanding the specific issue may be stated in the bid 

Class No. 2. $5,000,000.00 for the Construction of Barge Canal Terminals, 
dated January 1, 1915, due January 1, 1945. 
Temporary receipts will be issued which will be exchanged for the perma 


nent bonds when ready for delivery. 


These Bonds are Legal Investments for Trust Funds 


No bids will be accepted for less than the par value of the bonds no: 
unless accompanied by a deposit of money or by a certified check or bank 
draft upon a solvent bank or trust company of the cities of Albany or New 
York, payable to the order of the Comptroller of the State of New York, for 
at least two per cent of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and 
endorsed “Loan for Improvement” and enclosed in a sealed envelop directed 
to the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which ar 
not in his opinion advantageous to the interests of the State. 

Circular descriptive of these bonds and of outstanding state bonds, sinking 
funds, etc., will be mailed upon application to 


EUGENE M. TRAVIS, State Comptroller, Albany, N. Y. 


Albany, February 13, 1915. 





$43,000.00 
County of Tompkins, 
New York 
414% Highway Improve- 
ment Bonds 


The undersigned, Treasurer of the County 
of Tompkins, State of New York, will receive 
sealed bids at his office in the City of Ithaca, 
N. Y., until noon, March 24th, 1915, for the 
purchase of all or any portion of Forty-three 
Thousand Dollars ($43,000.00) 4%% Bonds of 
the said County of Tompkins issued for high- 
way improvements to be dated April Ist, 1915, 
and bearing interest from that date. 

Said Bonds to be numbered consecutively 
from 1 to 43, and to be due and payable as 
follows: Bonds Nos. 1 to 3 inclusive, to be 
due and payable on the Ist day of April, 1916, 
and Two Thousand Dollars ($2,000) of said 
Bonds upon the Ist day of April of each year 
thereafter in numerical order until said Bonds 
are fully paid. 

The right to reject any and all bids is ex- 
pressly reserved. For further information 
apply to 

B. F. LENT, County Treasure, 
Ithaca, N. Y 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1.00, CARRIAGE 
PAID 


PRE 


Address THE FINANCIAL WORLD 
18 Broadway, New York 








CLASSIFIED DEPARTMENT 


What do you need ? 
A position ? 

An employee ? 
Want to buy ? 
Anything to sell ? 


IT COSTS 3 CENTS A WORD 
(MINIMUM CHARGE 25 CENTS) 
To make your wants known 


A classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted 
in this column. 

















CAPITAL WANTED 


Party to buy interest in several pate? 
granted on special machinery é U 
be issued and furnish means to place an « 
traordinary manufacturing proposition 


r finance 


enormotl 


ered by these patents before props 
interests, to whom can be shown 
profits on an investment of $500,000 


This is a high-class proposition and « 
nection is wanted only with people who « 
furnish bank references and with establishe 
prestige. Address Box No. 7, care Finan 
World. 





When writing advertisers, tell them you are a subscriber to the Financial World 





